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EXPERIENCE 

ANP 

STABILITY 

The  many  years  of  in¬ 
vestment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
seemed  at  any  of  om 
branches. 
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I  At  the  Lookout  | 

SUCCESS  OF  BOND 
ISSUE  INDICATES 
NATIONAL  HEALTH 

Ftnandal  Strength  And  Stability 
Of  Institutions  Demon, 
st  rated 

RECESSION  IN  EVIDENCE  I 


Highest  Courts  to  Rule  on  STEEL  OF  CANADA  HYDRO  CHANGES 
Social  Credit  Legislation:  PLANTS  CONTINUE  MAY  BRING  NEW 
Duallowed  Acts  Have  Been:'''’’  V’i  '“'i  AT  FULL  CAPACITY  POWER  POLICIES] 

or  J  T  'TL  c  I  flared  that  this  would  be  unfair  to, 

Keterred  lo  I  he  oupreme  i  the  people  of  Alberta.  At  the  Kamel  -  ,,  _  ;  ,  _ 


Court 

Appeal  To  Privy  Council  Is 
Almost  A  Foregone 
Conclusion 


RECESSION  IN  EVIDENCE  Sp,ci,l  Corre,po„d.nc,  i  representations  of  tho  Al-I 

- -  Government  regarding  the 

But  Consensus  Of  Opinion  Still  Irnnirnl"^  '  dlsallowaBfe  of  nrovinrial  j 

Mnlda  Thar  Maine  nanpdSMinn  .idMie  of  the  Mm- (  acts  and  the  reservation  by  the 

I  isi"*-  s  I  ^  the,  ijeutpnant-Goveraor  of  Alberta  of; 

Is  Not  Imminent  —  Investors  three  Alberta  bille.  -  assent  to!cpr,atn  bills  for  signifle-atton  of  the 
More  Confident  ^"bich  was  !espr^ed  b>  b'^^mpoant- j  pleasure  have: 

-  Governor  Bowen  -  to  the  Supreme;  (I'ontinued  on  Page  1.  j 

T  he  underlying  strength  of  the  Court,  to  determine  whether  or  not  ^ - - - - - - 

financial  f-ituation  in  this  coum  I  PAVHP 

try.  and  the  Ftabilitv  of  our  gov-  erable  disa.ppointment  that  Premier :  llULlllU  111  l/l  f  UIl 


ity.  was  strongly  opposed  He  de-  I  A1  rULL  LArAUIl  rUTVCA  rULltlCO 

flared  that  this  would  he  unfair  to, 

the  people  of  Alberta.  At  the  same]  ,  “  , .  ..  'n  ^  rv  i 

time,  'ho  indicated  that  tlirre  war  j  With  Backlog  Or  Unfilled  Orders  I  Hopes  For  Revised  Contracts! 

not  similar  opposition  to  tho  siig-  Well  Maintained  In  Some  With  Beauhamois  And 

gestlon  that  the  press  htH  he  agreed!  Li„^,  Of  Production  Maclaren  Seen 

to,  and  that  it  be  rcfprrrd  to  th^'j  _  _  _ _ 

Jaiidhy."  Mr^KlngV^rtafemrut  *In '  EARNINGs'PROSPECTS  SHORTAGE  IN  PROVINCE 

commenting  upon,  tho  afiion  t.iken  ^  .  ZI  TT  .  n  a  j  a  •  .  ^  /-.r  ir  • 

by  the  cabinet  follows;  I  PossibUity  That  Year’s  Profits  And  Appointment  Of  Engineer 

‘  The  representations  of  tho  Al-  j  May  Be  Best  Oh  Record  With  As  Chairman  Of  Commission 

berta  Government  regarding  the '  Higher  Prices  Prevailing  Dur-  Looked  Upon  A-s  Carryins 

power  of  disallowaufo  of  nrovinrial  j  The  Period  Significance 


BONDS 

Stocks 


EARNINGS  PROSPECTS 


SHORTAGE  IN  PROVINCE 


As  Chairman  Of  Commission  | 
Looked  Upon  A.s  Carrying  I 
Significance  I 


*■  financial  f-ituation  in  this  coun¬ 
try.  and  the  Ftabiiitv  of  our  gov- 


Eleutenant-Govemor  of  Alberta  of;  ,„go,  production  of  The  Steel 

certain  hills  for  signifif-a.tion  of  the  ^  ,  o-,  ..../lo  i  haa  mn. 

Governor-General’s  pleasure  have  | 


(Continued  on  Page 


tinned  to  engage  the  full  manufac- 


Toronlo  Bureau  Tha  financial  Tima* 

Toronto. — Forecast  by  Tho  Fiuan- 
cial  Times  in  issue  of  .Tuly  16.  thi.s 
week  came  official  aniiounoaiment  of 


MILNER,  ROSS  &  CX). 

Member# 

7  he  Toronto  Stoc^  Exchange 


I  eroments  and  ^nstitutionsi  --  •with  King  and  his  cabini^f  have  not  tnaln- 


MONTREAL 

te-«!?ts  W'Rnl^f  VoR^suner 
VI-terl»  Verk  LentleR,  Ers. 


I  few  ejcceptions  —  has  been  impres¬ 
sively  indicated  m  the  success  of 
this  week's  Dominion  go^ernme^t 
bond  Issue.  The  operation,  a  refund¬ 
ing  one.  was  attended  by  such  a 
flood  of  subscriptions  that  the 
books  were  closed  after  two  hours. 


.  tained  their  stand  in  disallowing 
J  these  Acts  and  thus  leaving  Pre¬ 
mier  .Aberhart  to  make  the  next 
*  move  if  he  doubted  federal  .iurisdic- 
-  tion  In  this  connection  it  i.s  no* 
1  overlooked  that  the  Alberta  govern- 


RULING  IN  FAVOR 
OF  BONDHOLDERS 
IN  I.  0.  F.  CASE 


turing  capacity  of  the  plants,  ao'ord-  ^  shake-up  In  tho  Ontario  Hydro- 
Ing  to  an  official  statement  Issued  Electric  Power  Comniis.slon  with 


during  the  past  week  by  Ro.«:.  H. 
McMaster,  president  of  the  company. 


Chairman  T.  Stewart  Lyon  resigning 
to  be  replaced  by  Dr.  T.  H.  Hogg 
who  will  retain  his  place  as  (  hiof 


“  a  Engineer.  To  ho  vlco-cchairman  of  |  DCCT  PAPNflUrC 

!  6.ii,ed  fur  er,  **  ir,,..pr  in  Gie  Commission  will  be  Hon.  \\  il- |  DLiw  1 


ed  in  some  lines,  although  lower  in 
others.  It  is  anticipated,  however, 


liam  Houck,  Niagara  I^lls  member 
of  the  Legislature  with  the  third 


.  .  .  .  ’  its  authority  reviewed  bv  the  Su-I 

books  were  closed  after  two  hours,  suggestion  | 

The  gratification  e.xpressed  by  Firv  was  made  by  Mr  King,  before  dls- 


ment  was  curt  in.  refusing  to  have  Decision  Is  Importatil  To  Holders  of  the  year.  The  new  soaking  pits 
its  authority  reviewed  bv  the  Su-  Of  Alberta  Guaranteed  have  been  placed  in  operation  with 
preme  Court,  when  that  suggestion  ”  I  -  satisfactory  results.  Work  on 

M'QC  K^r  Afw  lA'ino  ..li«  IS8UC5  ai__  KlrtrtrtiiTUT  mill  Ia  XVPII  aH- 


that  opAratioDs  will  conttoue  at.  a  .  ‘  ,  ah.  a  r 

uiai  ij  .  n.ivuo  _ member  being  J.  .Albert  Smith  of 

high  rate  over  the  remaining  months  ,-,n,nrm  nrn««  mn,  ihn 


uifeu  ittLo  _  »>ifc  Kitchener.  Ontario  press  met  the  I 

of  the  V ear.  ,  nneratinn^  \Hth  announcement  of  Dr.  Hogg's  appoint-  I 

have  been  placed  ''  h  for  the  I 

\ery  sa  J '  ,,  ._  first  time  this  province's  great  util- 1 


SINCE  1929  IN 
FLOUR  MILLING 


ance  Minister  Dunning  at  "the  c.\-  allowance  was  decided  upon  as  ne- 
presslon  of  confidence  in  the  future  cessary  to  meet  the  situation. 

.  J  J  .  J  K.  .u  The  billo  being  referred  to  the 

of  Canada  indicated  by  the  response  supreme.  Court  for  an  opinion  as 


INTEREST  CUT  ILLEGAL 


Special  Corrmpondence 


very  satisfactory  results.  Work  on  ,  .  .  .  "  . 

.c"  Cl  _iii  1.  first  time  this  provinces  great  util-  - 

vanert'anaTis  hopoli  iostallalloa  ">■  '»  “"f"  CTMsne.  ''t  F<>^  «  Six  Uading  Operators 

be  ce=,p,e.e  ear,,-  ,a  l.areb,-  -  Had  l-.proved  Results  For 

In  consld-rlng  maintenance  of  Ontario  Hydro  policy  but  on  fhi.'^ 


Had  Improved  Results  For 
1936-37 


capacity  operations  for  Steel  of  Can-  Premier  Mitchell  Hepburn 


to  the  powers  of  the  Alberta  legls-  Edmonton.  —  A  decision  of  vital  i  ada  It  should  he  noted  that  e.\fcn-  L,ajn,ajns  a  gravc-liko  silence. 


B'c  offer  the  new  ussue  of 

DOMINION  OF  i 
CANADA  ■ 

BONDS 

Hoe  XoTember  15,  Wol 

Price :  .iiiid  Interest  'To  : 

Yield  3^4%  I 

TSr.5e  bc'nda  »r-  catlabi,  ,1  100  cn  I 
or  afl-r  No'-mbor  l!>.  IldS.  Tr!f-  ] 
phei'r  or  vour  crde.ra  ' 

rhaipr.  roUeci  ^L'^  will  confirm  ! 
honcJ9  tlir  pnee  x*nthout  ^ 

addiMonal  cojif  »o  ^'on.  ; 

NFLKm’VbuNQ 

Weir&Gq  ! 

UMfTBD  j 

?31  St*  lames  St®  MosfcreAl 

TcI^phov.€  Harbour  t!276  * 

Tnr«5n»o  Ottsirs  London  HtaUItoa  ^ 


IMPROVED  YEAR 
SHERWIN  PAINT 


throughout  the  country"  will  be  lafure  to  pass  such  measures  are:  interest  to  holders  of  \lbei  la  se-  sions  fo  the  open  hearth  furnaces  at  The  neVch'^iirman  as  former  vhief 
shared  by  the  business  and  ftnan-  An  Act  to  complete  the  establish-  purities,  and  to  institutional  and  in-  the  Hamilton  tVorks,  put  into  oper-  .engineer  of  the  provincial  .svstem  F 
cial  community  —  particularly  at  ^’'^dit  in  Alberta:  an  atlon  at  the  cod  of  .lune  last,  added  doubtless  alive  to  the  dangeVs  In  ihc 

*  (Ux.  '"■hose  effect  would  be.  to  im-  rendered  In  the  ruling  of  Mr.  !),ono  tons  a  month  to  ingot  produc-  shortage,  of  power  siinnlies  with 

this  period  of  uncertainty  as  o  the  pgg^  jjegyy  taxation  upon  the,  banks  Ewing  that  tinder  the  Pro-  tion  of  that  plant.  which  the  Hvdro  is  faced  and  the 

industrial,  commercial  and  general  doing  business  in  that  province:  vincial  Guaranteed  Securities  Inter-  Earnltics  robsiWlltlPS  obscure  possibilitie.s  of  the  nrovime 


economic  outlook. 

How  Far  Will 
The  Recessioii  Go? 

The  recession  m  business  which 
the  stock  market  slump  forecast  in 


and  an  .Act  which  would  have  the  Act.  reducing  interest  payments 
effect  of  placing  tho  press  of  .4.1-  cent  on  government  guaran- 


Eamltigs  robsibllltles  obscure  possibilitie.s  of  tho  prov 

Operating  outlook  for  the  final  being  able  to  adequately  supply 


poim  rremirr  Miicueii  nrpmirn  m  ITI  nrkkr  IC  \/ A  r-l  iir 

maintains  a  gravc-liko  silence.  I  LLMJIn  15  V AGUE 

The  new  chairman  as  former  chief  - -- 

■engineer  of  the  provincial  .system,  i.s  Toronto  Bureau  The  Financial  Timea 
doubtless  alive  to  the  dangers  In  the  Toronto. —  F'our  out  of  six  ma.ior 

shortage,  of  power  supplies  with  Canadian  flour  inilliug  companies 
which  the  Hydro  is  faced  and  the  showed  improved  earnings  during 
obscure  possibilities  of  tho  province  i  crop  year  and  the  indiistr.v 


[  as  a  whole  had  tho  most  profitable 


months  of^tho  '-ear.  together  with  I  rapidly  growing  requirements  from  h'f thanks  to  a  sub- 

*  _*  I  ...lAi..:—  r*.-.  _  1 _ 1 _  ...  STJiniln_l  AYl'^nrt  Hitk:  I  n  rti-c.-  in  AUa..  I ..  . .  a 


date  and  tht  vithin  ttsown  borders.  Recently,  as 


of  the  Abcrliart  Government.  I'crta  legislature.  Tha  ruling  also 

Plsallonanre  Not  Point  declared  Inv^alid  the  Provincial 

t.  rr-iii  1  ,  I  ,  Guaranteed  Pecuritie:;  Proceedings 

It  will  be  noted  that  the  reference  Act  insofar  as  .t  affected  the  ease 


\r,:  j  7  r-™] «-  rr i 

Ho-  vailed  in  Uie  steel  industry  during 


a  matter  of  fact  the  Hydro  engineer¬ 
ing  department  has  warned  that  im- 


stantlal  export  business  in  the  last 
half  of  1!136  and  tho  first  quarter  of 
of  l.hST.  Neither  International  still¬ 
ing  Co.,  with  large  Inetrests  in 


the  face  of  general  optimism  as  to  ban  been  mgde  positive  and  not  before  the  court  The  judgment  war. 
prospects  for  the  second  half  of  the  rg^ruip^arto  ,cbp'^her  Alberta  Supremo 

year  has  definitely  made  its  appear-  passed  valid  rather  than  whe-  three  a'fn  nas  ed  April  193T  o! 


inr.7.  suggests  that  results  for  the  i  mediate  requirements,  which  arc  '“Tge  inetre.sts  in 

full  12  months  may  po.ssibly  he  the  !  heavy,  could  only  he  obtained  from 
lost  in  the  history  of  the  company.  Quebec. 


year  has  definitely  made  Hs  appear-  passed  were  valid  rather  t±aD  Tvhe-  three  a^ts 


ance.  It  is  much  more  pronounced  ther  they  were  invalid 


in  the  United  States  —  by  such  in¬ 
dicators  aa  steel  production,  auto- 


The  court,  therefore, 
decide  not  as  to  tho  pc 


.substitiiie  for  lire  original  Interopt 
I.S  asked  to  cutting  mciisurc:.  of  Augu.''t,  1936. 


!  .  allowance  vested  in  tho  federal  gov-  bv  ytr  Insfire  Ives 

mobile  output,  building  awards,  car  ernment.  but  the  powers  of  the  1e-  'i  nHer  ,ii..  inii-rmo 


loadings,  bank  debits,  etc.  —  than  I  gisiature  in  passing  the  act:-,  re- 


t'nder  tho  jud.gment  the  Indepen¬ 
dent  Order  of  Foresters,  of  Toronto 


in  Canada,  But  it  has  been  indicat-  ferred  to.  It  i.^  pointed  out,  there- 1  as  plaintiff,  was  gi-.en 'ludgmeni  for 
ed  that  stock  and  commodity  prices  that,  even  should  the  Aberhart  ■  t5.4,go  a,g,-iiiK  t  tho  Lethbridge  .\or- 

herc.  as  well  as  on  the  other  side  i!!;, 

of  the  border,  had  been  based  on  ,ijg  banks,  the  fcdcr.a!  government  L-rit  of  execution  enforce  pav- 
over-oenfidence  .at;  to  the  malnten-  might  still  exerci.se  its  powers  of  nient  for  the  same  amount  allowed 
ance  of  the  upward  trend,  Amerl-  disallowance,  thus  raising  the  issue  |  by  Mr.  .lustice  Ives.. 


ance  of  the  upward  trend,  Amerl-  aisaiiowance.  unis  raising  tne  issue] 
....  1  .1  •  t)f  provincial  versus  federal  author-  i 

can  conditions  have  their  influence.  probablvi 


too.  because  of  the  relationship  of  i„',  PHvy  Council  to  de- 1  - , -  -  -  -  •  “  nacucai  iistuiau.  ..  mat  euru'u.go- 

the  consumption  of  both  ravv  mate-  cide  Ottawa's  powers  under  the!  POfl't.nt  point  as  lo  the  authority  of  ,’urreiit  year  will  bo  In  c.x- 

rlals  and  such  finished  products  as  B.N..4  Act.  On  the  other  hand,  9  |  bends  arc  guar-  pp^j,  of  tIio.se  reported  for  1936.  .ind. 

*...  r  -in'.iHan  ci-norts  declaration  bv  the  Supreme  Court  |  by  the  .Vlberfa  .government  therefore,  well  ahead  of  the  $3.75  a 

'  "  ■  '  that  the  .4ct  vveio  not  intra  vires  of]  only  half  the  interest  stated  share  disbursed  in  regular  dividend.-^ 

while  wage  standards  and  otbci  fac-  legu-^lalure  would  probably  be  |  m  the  bond  contract.  The  way  lias  ;igd  "equalization”  extra  on  the  com- 

tors  entering  into  the  cost  of  pro-  followed  by  an  .ippeal  to  tho  PnvTi*^'*'  been  opened  for  legal  action  if  mg,-,  fop  t-Iiat  year,  would  indicati 

duction  are  international  in  their  Council  bv  tho  Alberta,  government,  I  rates  are  not  paid  .\n  appeal  'hat  dlstvlbutions  on  account  of  1937 
hoarin-T  nn  tndii-’trni  oncr.ation-.  In  connection  with  the  federal : probably  he  made  by  the  Al-  opcr.aiion.s  will  be  at  least  a.s  .great 

'  governnienfr  conrso.  it  ba?  been  j  berta  government  to  the  ,4ppeil:ite  possibility  of  a  lai  gcr  "equalization” 

and  profits.  niade  plain  bv  Preinler  King  that  Ei'^'ii’ion  of  the  i-Miprenic  C'Uirt  of  paynient,  w hich  would  apparently  lie 

Ooinion  Holds  TTiat  the  proposal  of  Piemier  Aberhart. '  Alberta.  ,  ,  iiistifled  by  operating  re.-^nlts,  do- 


Ifas  IVide  .LppIjcaHnn 

The  judgment  decides  a  very  im 


; !  e.xceeding  tliose  for  the  previous 
!  peak  year  of  1929  when  uet  earnings 
I  equivalent  to  $6.70  a  share  on  the 
I  outstanding  common  s-tock  w  ere  re- 
ported,  F’or  the  year  1936  "Stclco" 
'  '  i  reported  earnings  equal  fo  $.5.28  a 
share  on  the  common  stock.  It  wiP 
require  additional  net  earnings  after 
all  charges  of  between  $650,090  and 
$700,00'1  as  compared  w-|tb  last  year 
to  enable  the  company  to  report 
higher  per  share  earning.^  on  the 
!'  common  than  in  1929.  Tlie  possi- 
*■'"  bilities  of  such  an  expansion  in  carn- 
ings  depends  ou  the  extent  to  which 
increased  costs  this  year  have  offset 
the  higher  level  of  prices. 

Practical  asturaD'-e  that  earnicirs 
for  the  current  year  will  bo  In  c.x- 


Ivopoi  t  Foi  Year  Ended  August  Opinion  Holds  Tlial 
1  o  Show  Further  Expansion  Recovery  To  Continue 

In  Earnines  Thus  the  an&wer  as  to  whether 


riiere,  have  been  recurrent  ru- 
(Continued  on  Page  4) 

courtIusm 

THE  VALIDITY  OF 
LIEN  ON  ABITIBI 

Next  Step  In  Reorganization 
Battle  Will  Be  Court  Hearing 
On  Bondholders’  Plan 

SET  FOR  NOVEMBER  10 

Toronto  Bureau  The  Financial  Timea 

Toronto. — Docla-ring  Oiat  tho  in- 


equal  1935-1936  net  profit  but  Ogil- 
vio  Flour  Mil  hi  Co.,  SL  Lawrence 
Flour  Mills  Co.,  Western  Canada 
Flour  Mills  Co.,  and  Maple  Ixcaf 
-Milling  Co.  showed  moderate  gains 
and  the  latter  company  is  out  of  the 
red  for  tho  first  time  since  1929.  In 
every  ia.se  except  that  of  Western 
Canada  Flour  Mills  Co.  ■working  cap¬ 
ital  poslGon  Is  stronger  than  It  has 
been  for  years. 

The  stafemCDts  of  the  milling 
companies  for  tho  past  year  reveal 
Uiat  while  they  maintained  their 
position  In  the  domestic  market  a 
severe  .set-baek  In  export  trade  wa.s 
suffered,  e.^pecJally  in  the  latter 
months  of  the  year.  Conditions  in 
tho  early  part  of  the  present  year 
were  a  good  deal  more  favor.able 
tlmn  Id  tho  corresponding  period  of 
1936,  but  in  later  months  widely 
niictiiatlrig  wheal  prices  made  it 


bearing  o 
and  profits 


first  charge  upon  tl 
property  iuid  as.'Jots 


undertaking, 
of  the  coni- 


exportahle  surplu.s  In  great  degree. 


that  two  of  the  hllbi  should  be  as 


iiistifled  by  operating  re.'^ults,  de¬ 
pends  on  the  outlook  for  next  year. 


sen  ted  to  nnd 


become  Lwing  stated  to  hi:  .ludgnient  that  niove  especiall.v  in  view  of  the 


pany”,  Mr.  .lu.stice  KIngslone  of  tho  ®  I’rice.s  for  high  grade 

Ontario  Supreme  (’ourt  severely  cri-  j  ^bdian  wheat  have  advanced  to 
ticize.l  R.  S.  Mcl'herson,  liquidator  niaking  It 

of  tho  eompaiiy,  for  seeking  to  have  'ard  for  this  country  to 

tlie  mortgage  declared  invalid.  The  ,/*  hhice  In  the  wheat  and 

judgement  rendered  November  3  imirkei.  i  aj-ry-over  of 

w.,.-.  on  the  action  he-ard  on  October 

15  when  the  Afontreal  Tnist  Co.,  act-  ''ad  lieen  re- 

iT.r,  u-..  ,1...  fin...,  If  iipproximateiv  36  million 


Ihc  annujl  report  of  Sberwiii-  a,  busines.s  reccssioD  baa  been  .ci- 
H  ilbam..  to.  ot  tanadn.  I.td..  for  Concern  is  noxv  fell  .as  to  wlic 

Ihc  fiscal  year  ended  August  3Ud..  . . . 

1937.  is  expected  to  make  its  ap-  "'cr  the.  iccosslon  bciii.g  expcl- 
pc.irancc  soon  and  sliould  show  a  enced  will  be  in  the  iialiiro  of  a 
licaliby  improvement  over  tlia.t  for  rcadju.stment  of  speculative,  ex- 
ihe  previous  .xear,  when  $7.58  a  gp.ses  or  load  to  another  period  of 


Thus  the  answer  as  u,  wheiner  ,i,at  irpt  cases  might 

the  markets  hare  been  discounttn.g  |  be  made  to  delcrTnioe  their  valid- 
a  Inislncs.s  reccssioD  has  been  .vi- !  i  .i  .  — .  i.i 

ven.  Concern  is  now  fell  .as  to  wlic  _ _ _ 


if  tho  Giiarantoed  .Securities  ITo- 
ftontinued  on  page  4) 


ital  ex|>enditiires  for  plant  extensions 
liiat  have  recently  been  undertaken. 


tlie  mortgage  declared  Invalid.  The  hkiff  In 

judg.-ment  rendered  November  3  l.T,*’?"'' 
wa.-.  on  the  action  heard  on  October  ,1’'.  ■"'  .  ^ 


irig  as  co-(riistco  for  the  first  morl- 1  ^  , 

.gage  boml.s  of  Abitibl  Rower  &  Fa-  , n'"" 

per  Co.,  sought  a  declaration  tliat  L' 

.11.  -  ...  .  tliaii.  normal. 

tlie  bond  mortgage  w-a-s  a  v;i  d  and  Tn,  , 

-  *  ,  ,  >  ,<  ]  ™'f‘  fftef^t  of  this  sltuat  on  w 

first  charge  upon  the  assets  nf  tho  i,,.  ,  I 

r,-,  ij  ,  -  J  00  loflei-ted  In  lower  o.iriilngs  In 

company.  Tho  liquidator  entered  a  ” 

defence  ag;iiiist  this  claim.  (Continued  on  page  4) 

Regarding  this  action  hy  the  Ilqni-  .  ~  ~ 

daior.  Mr.  .lustice  Kingstone  .s.iid;  Important  Decision  In 
••'n.H  liquidator  who  on  behalf  of  iho  Proctor  &  Gamble  Case 

.Abitibi  fomii.'iny  defended  tliis  ae- ' 

tion  is  UIl  officer  of  tlie  court  anil  I  . . .  ~T.~r  7" - 

as  siicli  has  an  obligation  to  submit  ''  '  tbr- 

tl.o  rights  of  all  interested  pariie.s  possibilities  in  respect  to 

to  the  court.  It  IS  questionable.  iT'T  h 

howevor,  whelher  in  Midi  a  case  as  -p  ...  *,  ^  ^  ri  ' 

this  there  is  any  real  j,ustific,..tiou  i 

»  1  *1^.  (»ainnlo  coinpfl.Dv.  a  firm 

for  f.he  attack  ni.tdH  on  tho  valldHy  *#-i  j  /J  w  V  . 

.w.  ,  .1  J  J  v*^ufi  Dead  offic**  In  the  UnUod 

oi  this  iiiort.:za^;n  mi  tho  Krt)unilK  ad-  ;  e  t  ^  uiuu 

1  ^  .  »»-.  A  1  States  Hable  for  iTieoino  tax  nav- 

vancod  by  him.  What  i^ood  purptYse .  ...  ^  J  ■. 

,  .  ..  .  J  1  inents  in  this  province  on  llio  basts 

Is  served  by  lahsiiLu^  and  pressing: 

.  r  i  i.  J  I  t  *1  *  '  j;rosH  f^alos.  LEtmmio  irnoortanco 

speeloiis  and  technical,  objections  to,  ^  nauuw 

'  ,  ,.A  .  ,  *  *1  *  fttl<achO(J  to  tho  Judpaneui  by 

the  leg.illty  of  a  Jocumen  t bat  ,  government  as 

broadly  spc.iklu.g  has  served  org.antzaf loms  in  the  business 

purpose  of  pro  e.  ting  nnllion.s  ofif^,.,,,  dtu-ited  and 

dollars  Of  lnvc.slors  money,  and  In  ,  prgp..ih,y  n/.w  taxed, 

which  theio  is  no  suggestion  of:  ^  judgment  will  also  involv,3 


share  was  shown  earned  on  Ihc  pro-  ,  ,  , 

ferred  .Mock  -  as  against  $5.93  •'-’nnedlon  the 

i-liarc  on  tlie  preferred  for  Ihe  1931-  rnarliots  .supply  no  definite  answer 


35  fiscal  year- and  10  cents  a  chare  -nllbough  there  h.is  been  a.  recov- 
un  the  i.utstanding  coinmon.  f,,gg,  iy„.  poi„t  of  tbe  do- 

Salcs  of  the  conipanv.  In  keeping  .  ..  . 

1  .1  i  '  t  tl  ^  *  rl  fir  (  onsrnHUs  of  opinion  ainoiv 

wifh  ihr  oNprjn.^ion  in  binldinc:  '  i*””*  i 

crationr-  and  in  industrial  .activitvj  Industrial  and  financial  leaders  and 
III  geuer.ll.  and  .il.so  reflecting  ilie  econoinl.st.t,  however,  still  holds  to 
operation  of  tlie  II.I.R,  were,  it  is  (j,p  crinvlction  that  recovery  tactuic 
iiiiderctood.  Iiiatcriallv  higher  for  the  .  ,  . 

..car  recently  closed.  doinliianf  and  that  tlie  reiesston 

Expansion  in  calcs,  it  is  reporled.  '' iH  out  attain  tbo^prop'itil'uis  ot  a 
lias  contiuiird  throughout  tlic  firct2|majoi  dcprcci-ien 


inontlis  of  tlic  current  fiscal  year. 

,\f  ihe  end  of  .lune  flii;,  year  eon- 
traet.s  were  let  liy  ..-dierwin-Wiilianif.  1 
for  the  ereetlon  of  ji  ,$300,000  lin- 
-eed  oil  mill  in  Montreal  winch,  it  | 
wai  staled,  "-ould  doiihln  llie  lin-' 
seed  nil  eaiiaeOv  of  the  eompaiiy 
Fxpau.sion  in  demand  for  ibe  coru- 


Business  Looking 
For  Encouragement 

Market  observers  submit  that  the 
tcchnicai  position  has  now  heeii  re¬ 
paired.  and  that  favorabie  develop- 
montr.  liearing  on  bu.  Iiier-.s  proa- 


panj  '.s  products  ncces:  itated  the  Hd-jppeis  for  ri38  would  have  the  ef- 1 


iloion.  It  was  plated  bv  officials  i 
ni'  idendp  on  the  preferred  rtock ! 
of  fihcrvvin-W  liliam.v.  which  were  | 
omiited  from  .laiiuary  1933  to  Octo- 1 
her  19.'!  t  were  resumed  in  lanuary  i 


feet  Ilf  restoring  confidence  aud  ! 
ralsin.g  sccurllv  prices  '.^uch  fav-  . 
nrablo  development;''  would  include  j 
further  indicatloir.-  of  j,  more  friend- 1 


1935  and  have  been  paid  regularly  i  ly  atiHiide  towaids  huslnesb  by 
since  then  Arrears  of  dividends  on  j  fresideiit  Roosevelt,  .md  bis  admin- 
ihe  preterreii  at  the.  lime  arc  cqui- pf  taxation  and 
i.alent  to  It  per  eeni.  .  . 

—  I  .New  Deal  regulation  of  ludnstryc 

Index  on  Back  Pace  '  '’onnectlon  revision  of  the 

_  i  ((.ontiniied  on  page  8) 


INVESTMENT 

SECURITIES 


Nesbitt^  Thomson 

&  COMPANY,  LIMITED 

355  Sis  tfames  Street  West,  Montreal 

Branchee  in  .tha  principal  cities  of  Canada 


Convert  Your  Victory  Bonds  — 

Invest  tor  Cash  in  the  — 

New  Dominion  of  Canada  Bonds 


World  security  markets  place  Dominion  of  Canada  Bonds  in  the 
front  rank  among  government  securities,  due  to  the  Dominion's 
wealth  of  resources  and  its  integrity  in  mating  its  obligations. 

Canadians  holding  Victory  Bonds  maturing  December  1st  next, 
have  enjoyed  the  utmost  safety,  together  with  regular  income,  and 
should  continue  their  investment  in  Dominion  of  Canada  Bonds, 
the  best  investment  available  to  Canadians. 

In  times  of  unsettled  secunty  markets.  Dominion  of  Canada  Bonds 
stand  out  as  the  safest  and  most  marketable  security  in  Canada. 


Maturity  Price  Yield 

1%  Bonds,  due  June  1st,  1939. . .  ..99.125,.  1.59% 

21^%  Bonds,  due  November  15th,  1944 ... .98.50. ..  ..2.74% 

3Ji%  Bonds,  due  November  15tb,  1951*...99.00..„.3.34% 
(•Callable  at  100  on  or  alter  .Nov.  16,  1948) 

Denominations:  1%  and  Bonds  $1,000. 

Sli%  Bonds  $100,  $500  and  $1,000, 


Orders  should  be  telephoned  or  telegraphed  at  our  espens®. 


(Ci)iitlnucd  on  piigo  4) 

Important  Decision  In 

Proctor  &  Gamble  Case 

Rf'glii.o.  —  Boliovpd  fo  bav-e  far- 


S60  St.  James  Street 
Montreal 

Telephone:  Harbour  SlSl 


Wood,  Gundy  &  Company 

Limited 


to  the  court.  H,  is  quo.'^tiomibU'.  I  ...  ;  ‘  j""*’' 

however,  whether  in  Midi  ii  ea.so  .p  ,  '?’!  ,  ^  ‘ 

this  there  is  any  real  jiuMifie.'.liou  i 

»  a*  1  A  *1^.  ^  (»ainnlo  coinp^i.Tiv.  a  firm 

for  f.he  attack  ni.tdH  on  tho  valldHy  -i,.  *#-i  j  /J  V  . 

.w.  X  .1  J  J  v*^ufi  lican  offlc4»  In  the  UnUod 

oi  thi.s  iiiort.:za^;n  mi  tho  Krt)unilK  afi-  ;  *  i  ^  uiuu 

,  ^  .  a»-.  a.  1  Stafo.R  Hablo  for  inooinH  tax  nav- 

vancoil  by  him.  W  Int  i^ood  purposi? .  .  ...  ^  \ 

,  .  ..  ,  J  1  iiients  in  this  provinco  on  llio  basts 

Is  servfd  by  ial.sii!.u^  and  prussin;:  . 

.  r  i  i.  J  I  t  *1  *  '  j;rosH  sales.  Lxtmmio  importanco 

spi^cloiis  Jiini  technical,  nbjoctlons  to,  ^  nauuw 

.  ,  *  *1  *  fttlachou  to  tho  Judpaneui  by 

the  log.illty  of  a  doeumen  t,at,„,p,p,,p^^  government  as 

broadly  spe.iklu.g  has  served  the|,„f,pp  org.antzaf lon.s  in  tho  business 
purpose  of  pro  e.  ting  nnllion.s  ofifj,.,,,  dtu-itcd  and 

dollars  Of  Inveslors  money,  and  In  ,  p^g^.-ipiy  pp  taxed, 

which  there  is  no  suggestion  of;  ^  judgment  will  also  involve 
traud  or  Inn.t'M.er  %• «;>  ;  eorporatlou  tax  as  many  companies, 

p.ut  of  anv  one.  Is  difficult  to  uu- ,  rca.sons  havo  refused 

derstaiid  or  .appreciate.  The  rea- 1  returns  under  tbe  Oorpora- 

(Coutlnued  ou  Rago  4.)  j  (ion  Act  and  pay  tar  thereunder. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoJVII74I07»  SeCURITIBS 
CQRFaRAnON  UMHED 


tOROf4TO  MONTREAL  WINNIPEO  VANCOUVER  NEW  YORK  LONDON.  EN«» 


Si*  James  Streei  West,  Montreal 
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Working  As  Usual  On  Our 


There  were  only  seven  of  us  work¬ 
ing  on  the  staff  of  the  Bank  120 
years  ago.  Today  we  are  more  than 
6000,  in  more  than  500  Branches, 
all  working  to  render  modern,  ex¬ 
perienced  banking  service. 

Our  Bank's  career  has  been  insep- 


ar.tbly  woven  into  the  catecr  of  the 
nation  and  every  part  of  it. 

Older  :han  the  Dominion  itscit, 
vet  young  .is  the  latest  sound 
business  enterprise  of  Canada,  we 
are  working  as  usual  on  our  120th 
'Birthday. 


BANK  OF  MONTREAL 

"a  htnli  uhere  smjll  aaounts  ,irt  u  eUomc’ 


Modern,  lixpcricnced  B.inking  Service.  .  .  Thi  Outcome  of 

■  .’20  Yearf'  Succcsftui  Oticrulton 


TO  ROUTE  MORE 
!  C.  N.  FREIGHT  TO 
i  PORT  SAINT  JOHN 

This  Will  Be  Feasible  With  New, ' 
Stronger  Bridge  At  ' 
Fredericton 

USE  VALLEY  LINE 

Boards  Of  Trade  Of  Provincial  | 
Capital  And  Port  City  Are 
Working  Together  To  Bring 
Change  About  ! 


Substantial  Gain  In 

Usage  Of  Telephones 

The  Boll  Tolcplionr  Conipaiiy 
of  Ciiniula  I'oports  there  were 
733,658  stations  in  operation  a.s 
at  September  3(\  beiiii.  an  in¬ 
crease  of  :;7,73;i  .^tation.s  or 
over  the  total  of  f>'*7.1M!' 
in  oiirr.afion  a.«  at  Septomher 
30.  1P,>6.  riii.s  ronipares  with 
it  gain  of  23,812  st.uion.-  or 
3.1',r.  during  the  entire  .vear 
1036. 

lnerea.<e  for  the  current  year 
to  the  end  of  September  was 
27.0.31  station.^  or  3.8' 1.  which 
total  is  .3.20!)  mots  more  than 
the  gain  made  in  ilie  whole  of 
hist  year. 


REORGANIZATION  CANADIAN  PACIFIC 
I  PLANS  OF  UNITED  NINE  MONTHS  NET 
FUEL  ARE  NEAR'  SHARPLY  HIGHER 

Meeting  Of  Both  Classes  Of ,  Shown  At  $13,073,941  As' 


Shareholders  To  Be  Called 
Presidertt  Morse  Tells  Meeting 

EARNINGS  IMPROVED 

Toronto  Bureau  The  Financial  Times 


Compared  With  $11,827,468 
In  1936 

SEPTEMBER  OFF  SLIGHTLY 

Tho  <  anadian  Pacific  Kailwuy 


Toronto.  —  Plans  for  reortraniza-  Company  reports  net  cm  ningw  of 
tion  (if  rnited  Duel  Investments  141,7 12  for  the  month  of  Soptemher. 
l.td.  arc  practically  complete  and  compares  with  .$3,422,884  in  the 

.  same  month  of  IPSti  and  repre.scnt,-. 


announcement  is  expected  some  time; 
in  December,  The  Ftmtncial  Times  i'' 
reliably  informed.  S.  A.  Morse,  iiresi-  j 
dent  of  the  eoinpany,  stated  at  th('  j 


Maritime  Bureau  The  Kii>.inci.il  Ti(fr»  ill  December,  The  Finitncial  Times  i'' 

Saint  John.  —  A.s  w  as  pointed  out  ^  DCP  171  Dr’TDIP  AII7T  reliably  informed.  S.  A.  Morse,  presi- 
at  the  fiinc,  rebuilding  of  the  rail- 1  lEU  ELEt  1  lilt  llEI  ‘’'’'''hany.  stated  at  the 

.  ^  .  a  V  1  ’  _  !  annual  meeting  hoUl  on  October  2fi 

way  bridge  across  the  Mint  John  CADAIIAirC  I  AlWCD  ^  that  nu'ctings  would  he  calK’.l  of 

In"'  nnrked'  . ■Vfe.'r'on‘’l!  e  mm  -  t  AKNINUJ  LUW tK  ,  '-tli  cla,s.ses  of  shareholders.  Karn- 

h.i\t  marked  ( .f(.i ..  tn  tiu  tmte  iiig.s  of  tho  company  for  the  first 

mep.f  of  freight  from  we.stern  and,  a.  ,  .six  months  of  the  current  fiscal  year 

central  raiiada  t(i  the  st'aboard  ot  September  And  Nine  Months  ],,,ve  shown  improvement  over  the 


sanu)  month  of  lf»36  and  repre-sciit--. . 
a  decline  of  $281,171.  Net  for  the 
nine  months  ended  with  Sejitemher ' 
wa.s  $13,<)73,!)41  as  against  ,$11,827,-1 
466  In  tht'  corresponding  pi'riod  a  , 


.mniial  meeting  held  on  October  2!).  Increase  of  $1  - 

that  incrtui.t;s  wouKI  he  cjillcd 

both  cla.sscs  of  shareholders  Karii-  “  oarning.s  at 

mgs  of  tho  company  for  the  first  m.rease 

six  months  of  the  current  fiscal  year  ,,.,,0,0  ,64  ,;ross  dnrmg  ' 

minn^vnuiPlit  ftvcr  flip  _  .  .  ^ 


.  Bi  H  i  CS 


the  Maritlmes,  The  old  bridge.  I  Figuces  Both  At  Reduced 
’\hicl;  had  stood  for  some  fift>i  •  ■ 

'ears  and  was  swept  away  by  aj  Lcve _ 

•  reshot.  was  n  ported  as  not  being  , 

of  such  a  substantial  nature  as  to  leportcd 

ixrmlt  of  heavy  traffic;  this,  most  by  tho  W.nnipeg  Klc'liic;  rompany 


be  of  the  most  modern  typo  and  ra- 
pahle  I'f  handling  the  heaviest 
trains  of  the  day  3Vith  the  new' 
liridao  eoiiiidetcd,  say  next  year, 
what  will  he  the  effect  a.«  regards 
tin'  routing  of  freight. 

In  hi.s  review-  of  national  ports. 
11)31-32,  Sir  .Vlexander  Oibh  .stated 


the  Mar.tlmes,  the  old  bridge.  I  Figures  Both  At  Reduced  I  corresponding  ,teri.ul  of  1P.36  but  \  ,1 

-vlncU  had  stood  for  some  fifty  |  levels  ^vheth(r  this  lnerea.se  is  m.-iinfained  1";;.  ,'''7'';'^"  '‘7.! 

v.-ars  and  was  swept  away  by  a  _  !  during  Iho  l.a.st  half  of  tho  year  will  ?n..I...m8  with  h 

•reshot.  was  n  ported  as  not  being  ,  ,  .  ,  Oir.'Plv  nnon  wc-ifher  rondi-  * for  Ihe  mouth 

of  such  a  substantial  nature  as  to  net  earnings  are  leportcd  i‘ P^nl  lar„oI>  upon  woathei  condi  doerenso  of  $281,171. 

permit  of  t'.eavy  traffic;  this,  most  f*-'’  W.nnipeg  hie' trie;  Company  ,1,0  annual  meeting  Mr  .Morse  **’*'  f'i'^1  "Ine  mouths  gross  at 

certainly,  will  no*  apply  tn  the  one  for  Iho  mouth  of  .>?eptemhe:  and  for  referred  to  the' Irnproveinent  In'earn-  ''V  $3,158,411) 

now  under  construction  Which  will  mne  months  ended  SepHunber.  ing.s  in  the  fiscal  vear  ('ruled  M.irclh '  ^ross  dunn 

Gross  Cor  Iho  numti.  was  up  $10,-  31.  in;:7,  when  the  rompany  eanu'd  j f’n''''f'i^l'<'"iling  period  a  ye.ii 

*18-  „pr  chirp  -ic  coiniciiPd  ,vitli  '">f  ‘'^Pcu.ses  also  increased  h> 

4  at  $3i3,S39  and  operating  e.xpen-  1’*^'  .share  .is  c  mp.it ed  " U3  ,,, ,  ,,3,^  jjic'  028  Oi'i 

_ ,  ...  .  ......  S’ P.7  npr  chare  on  the  nreferri'd  '  '  . .  ^  •  '  ■ 


It'  nine  months  ended  September.  ing.s  in  the  fiscal  year  ended  M.irch 
Gross  Cor  Iho  numti.  was  up  $10,-  31.  in;:7,  when  the  rompany  eanu'd 


ses  and  (a.xtis  $13, ''22  higher  at  $.316,- 
227  which  left  n '•  earnlr.ts  down 
$3,318  at  $195,612. 

I’or  the  9  months  period  gross 


higher  at  $316,-  following  are  gro.<s  ami  net  e.irn-! 

earn,..ts  down  ing.s  for  September  and  the  nine, 

s  neri-d  crocc  ‘i^sume  that  the  earning  power  of  ''  Hh  Seplemhcr.  with 


inonths  ended  with  Seplemhcr,  with 


ONE  OF 

THE  NICE  THINGS 
ABOUT 

THESE  HOTELS 
IS  THE  HIGH 
TYPE  OF  GUEST 
YOU’LL  MEtl 
HERE 


CHAIFONTE- 
HAOOON  HALL 

Leeds  end  LlpptiKOtt  Company 

^  ATLANTIC  CITY 


I  gain  of  $ll'.3.,i20  a'.  $1,952,-  company  had  hreomo  stabilized 


.-'ll  .■V.C.V<.MU1-.  v.n...  ivu  ,  rvricncei  were  on  'S131  737  higher  level  siliee  lliero  are 

that  in  his  oidmon  "the  i  anadtan  *2  (,33 -iV,  n’l't  -  rerfain  factors  which  may  adversely 

.N.itional  nailwav  should  run  ’  <  >  .I'-s  Yu  ''•ff^'fl  future  earnings.  These  fac-  f; 

U-pcf  lohn  bv  means  of  ‘  '-On.  .IStlUg  Wlill  8..il.,a,,)  j  j  m  .  K 


DORIIMI 


THt  TEXTILE  ^UlLDtNefviCtOjiYji: 


'fannfacfnrers  of  High-Grade 


Kniffed  Underwear,  Hosiery  and  Outerwear 

MiLL.S  AT 

PABIS,  Ont  BRANTFORD.  Ont.  I.ONOON,  Ont.  WATERFORD,  Ont. 
COATICOOK.  Qua  nnj  ST  UVACINTHE,  Que. 


Geopra?  Office: 
PARIS,  Ont. 


Vo***  Celling  .Agents  to 

Wholesale  Trade: 

JOHN'  (.OHOOV  Jt  SON, 
LIMITED 

loronto  k  SlontrenI 


into  West  Saint  John  by  means  of 
the  X’.illey  I.in,e  at  Fredericton. 
TItis.  I  was  Informed,  involies  I'tie 
eonst ruetion.  or  reconstrnctlon  of  a 
l>rid-'e  and  tlie  relaying  of  a  consid- 
erabte  portion  of  the  line  tictwcen 
I'ri'dericton  nrul  Saint  Jotin.  It 
would,  on  tire  other  hand,  ett'ect  a 
vahiahU'  saving  in  mileage  and 
would  provide  a  saft.'^factory  route 
between  Montreal  .and  Saint  John 
that  would  permit  more  economical 
and  more  rapid  operation.” 

In  hl.s  report,  Sir  Alexander  also 
stated  that  "The  Port  of  .Saint  John 
holds  a  very  important  pl.aee  tn  the 
national  transpiirt.atlon  system.  Al¬ 
though  ft  has  a  longer  rail  haul 
from  Montreal  than  either  rortland 
.,r  Boston,  it.  affords  the  only  means 
or’  nieetlng  the  Intense  eompetition 
f*om  the  more  f.avoratdy  , dared 
Fnited  .state.*  AtlanMc  seahoanl 
port.s.  ,>a  terms  that  .ire  not  whol¬ 
ly  di.sproportlonate  fro;u  the  eeoiio- 
mie  biu.sine.ss  and  traif'.c  point*  of 
\  if  w.” 

Th'  matter  come*  to  the  fore 


l'i36. 

I 'o:n,>.ii„five  figures  follow;  — 

—• Srpf  enilfcr— - 


('.ros.s  .."irrilng.. 
,i|,»r  exp.  &  taxes 

11,37 

$ 

ai  1.S3? 
316.22  7 

1J36 

$ 

301.263 

202,333 

N-r  eHnilrg*  .  .  , 

l'.'5.612 

l'.'8.?30 

— Months 

'^arnlng?* 
(>P»*r.  dxp.  S: 

1  i>  J7 

S 

'J.03.U19.5 

1336 

$ 

4  S36.?a3 
2.801,438 

N>t  <rfirn1nir4 

2.oir>.7;;o 

2.0.3.3,557 

tons  aror  j 

1.  .Anthracite  coal,  which  sells  In  1 
competition  with  coke,  is  selling  ,al  | 

$1  per  ton  less  than  last  yetir  and 
$1.75  per  ton  less  than  two  years 
ago.  !K»,> 

2.  Tlie  Tariff  Board  l.s  now-  hoar-  I 
ing  an  application  for  removal  of  |  Y 
the  duty  of  $1  per  ton  on  coke  ini-  ;  D 


N>t 
li-T  >»*rr* 
roUt'Wing  J 


1!  YTT 

]nrr. 

$ 

$ 

* 

U.3l2.1t.l 

43.10: 

11,213.  '•>« 

10,*«'i,280 

324,2  (K 

3,141,712 

3,-»22,88l 

<I2St.l7I  j 

NINE  Movrn* 

1037 

183(1 

!r  rr. 

$ 

f 

* 

10;a.101,01>0 

np,''43..".70 

.'..IdS.ho 

i»2.n2H,or.» 

SS, 116. 110 

3,I»ll.:>3S 

13.073.!>n 

J  i.82T.-*(;h 

I.24t>.472 

till*  fTTosfl  rtn«l  ppt  oftrrilrij»!i  f<ir 


ported  into  (.'anada.  The  removal  of  '"•gin*’''’)!  '4  bOf 


national  transportation  system.  Al-  f  I  H/l  I  f /A  a  fT'Pfl  inPL/ 
though  ft  has  a  longer  rail  haul  l/l|y|/l||  \  ||II||IY 
from  Montreal  than  either  Portland  U  I  lial  I  I 

.ir  Boston,  it.  tiffords  tho  only  means  CADRIIlUr'C  llirUCD 
r/  meeting  the  intense  competition  nluflLa 

r*oa'.  f'.ie  more  f.avoratdy  , dared 

Fnited  .state*  AtlanMc  seahoarrl  ,  -  j 

port.s.  ,>a  terms  that  .ire  not  wlud-  September  Net  Up  $6,500  At 
!y  di.sproportlonate  fro;’.i  tiic  eeoiio-  $74,789  —  12  Months  Up  , 
mic  biu.sine.ss  and  traif'.c  point*  of  S20  000 

\  ifw.”  _  _ 

Th.  .matter  com.e*  to  the  fore 
n::aiii  (hrttuen  ^no  action  of  Uio 

Board  of  Trade  .'f  Frederict.on.  .\  B.  earnuu,*  for  .September  and  for 


j  thl.s  duty  would  seriou.sly  affect  the  ;  loST- 

compan.v.  - 

3.  Cost  of  bituminous  roal  used 
by  the  coke  company  ts  expceli'd  to  J'C''' 

Ko  higher  due  to  inerease  in  freight  Y|!oi  ' 
rates  and  the  possitdllty  of  le.gisla-  Mar.-h .  .  . 
tion  inrreaslng  prices.  1  jui’uY"-^ 

4  Ueduction  in  hydro-electrie  ‘‘""a,;' 
power  rates  In  Hamilton  will  cause  bX'cpiniii-r 
keener  competition  with  gas.  •  ().'’iYi»"i’"^ 

.All  directors  of  the  company  were  s.pi. miicx 
re-('le(  t( (1.  Of  the  90.90,1  shares  of  'Y.k."''’  ' 


(iro.fs  . 

$ 

l4.!t,',.VJ7| 
n.xi  l.„-2') 
H!.,>41.'.‘S7 
1  l.4IH.,i;.:t 
I  i.sai.U'T 


prefi'r!-,  ,1  stock  and  100. (UlO  shares  of  jum- 
common  stock  only  346  shares  were  ^ 
repre.scnted  at  the  meeliti.g  by  shave-  mYY- 
holder*  in  person  and  110,173  shares  I'ci'o 
were  represented  by  proxy. 


1  1.XV(Y.0I3 

1.S4M.I1M 

1  i/.-ia.K?*'* 

i.Ta.K.itii 

213.:.U'J  j 

l*:.2:t3.2((2 

3.7)41.^07 

12.1  If). 

3.:3S.f)M 

1 1.21 ‘‘.'121 

4.403. IK3 

14.:u2.1»?l 

3..122.HH1 

f;:M.4H4 

1  l.:»77.42‘) 

i.rir)..vi')  1 

1 1.222. .*'“7 

lO.r.SO.23* 

I.337,4.'»7 

lo.iu  7 

1.347.733 

2.2H0.r.'‘3 

1L323.H22 

« 12,5  72  j 

has  undertaken  to  s. 


a  the  12  (uontlis  ended  September  are 


greate,  use  of  the  Transcontinental  report'j'i  by  danialca  Public  Service 
M,'Givo;;>'.v  -  Fredi'ricton  -  Sa in:  Joan  Limited  and  sut, si, Maries. 


Cj;  COMPANY  i  !i 

a'V.  Limited 


Steel  Structures,  Railway  and  Highway  Bridges,  Phite  and 
Tank  Work,  I'lectric  and  Hand  Power  Cranes,  Hy(JrauIic 
Regulating  Gates  and  (Jperating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Domestic  Heating  Furnaces,  Mining 
Equipment,  W  illiams  Buckets. 


AMIiFR.T  mo.vtke.m  ottata  torovto 

WINNIPEG  RECjZNA  r/J.G,ARV  KD.MOVTON  VA.Vr.OL’VER 


LAKE  OF  THE  WOoSlLLlNG  CO., Limited 

-MaKt  r^uj  M\i:  |{OSL<  I  LOU  1C 

MILLS  AT  k 

'JuntreaJ.  lirantt'iinl,  Ivcewalin,  P(irlag(-  la  Prairie,  .Metlieitu-  iiyt 

!>  (</,  )■  (.■.,. x.'.t.,  M  Z  iji.'i  H  MfltHLS 
I  rt  Alt/*  nt 

frank  s  mlighl.n,  c  m.g 

,  ice  rreruleut  e;tnrral  Manutot 

H'JGH  MACKAY.  K  C.  Dirrrrort  C.  H.  C.  StIOKT 

.VI,  J  BREEN  JOHN  W  IKJBliS  HUGH  MACKAY,  K.C. 

Walter  molson  isaac  pi  i  ulado,  k.c  j>  w  RLF(>itD 

KT  HON  LORD  SHAUfiHNES.SY,  K.C  I'AULF.SISE  W  ALLAN  KC 
HON.  RODOLI'HE  LE.MIKUX.  K  C  .  I' C  ’  j  VV  PYKE 

.iTttary  _  tKANK  -S.  .ML1L.HL.\,  CJVl  G  Irviti  uryt 

D  A  MxcLN.NES  R  R  HUTCHISON 


.  j  r, -OH-*  ra^r lnp'3  . 

I  set  parnir  kCd  .  .  JTl.'Hn 

rf.fti.rif-.  ' -Sar.iU’s  afrpr  .-l.srKKS  32.7, il 

'■9  12  M.MitK.A  i'tiic*.  Fcptcmiipr  ■  ■ 

lorf  rr-  f;r.is.s  par,  u.k-  sss'.hdt 

friAio-l.,  Net  parr irzs  "4, i 

.7’  .Sur'ilils  aftpr  cl.arr.A  2S,i,!14* 

\  alley  'I-h.A  al.i.  p  luur.’a  ( ransla,.'.!  frr.r 


I'.iU'e  and  to  work  In  con.luncl ion  Gro.ss  for  tseplcmbor  i*  over  $6,590 
with  the  Board  of  Trade  of  S  tin'  yj^iu-r  at  $.'4  7X',  and  not  up  nearly 
.lohn.  Sueeess  alon'g  this  Inu' '.vould  t.iiii  ;;t  jkl.asii  while  surplus  alter 
{  make  Fo'derleton  .a  snltsianth,’  rail-  ,-At,arg<-3  i*  .shown  at  $22,761  a.s 
way  centre  ns  w'cll  a*  eonsidorahly  -igain.-r  $l'/,2.ib  in  1936. 
irirreasing  the  amount  of  inward  cJe..--'  for  the  12  month.*  i.*,  up 
and  outward  r.y.n.  traffic  througii  5j,,,|,)n  at  $89,3,837,  net  at,  $368,916 
Paint  John  and  would  of  eoiir.se  d'-li,i,,i  .*u-t<'ii.*  of  $266,318  contrasts 
crease  the  amount  of  traffic.  ii..\v  i  5^.,,^,  ,*2tYl''2  ;n  11'36. 
going  through  Moncton  via  rlii;j 

Tr.inscontlnrntal  line.  f 

•  To  Improve  RoiKlhed  .Also  set  pami. ,;a  ai.'.*(i 

It  Is  pointed  out  by  th..  I’redcric-  "“[YxiYY.Y.' uirY^apmi.pr- ' 

Ton  Mall  that  th,'  Gihhs  report  rr-  f;r.is.s  par,  u.c"  ssi'-.hiit  f*7 

commended  the  routing  ..f  freight  N.-t ''smirzs  ii! 

,  ,  „  .  ,  ,  ,,  .'■Lniliis  Hft.T  cluirr.'  2i>i>.,)4S  24 

down  the  saint  .lohn  river  \  alley  -rh,?  ai.e.r  igur.'s  transia,..!  from  p 
to  i'alnt  John  adding  that  “whlbst  ;a.  i-iipi:  at  u  ,- rat.- .  f  f  i.sf.  2  3  thA>  ik.uh.i 
*he  old  bridge  was  in  use  it*  struc-  ‘  ~  “  '  ' 

INVESTMENT  FUNE 

valie','  was  sent  around  by  Mono-  A  DADTCrtT 

Ion.”  The  .M  ti!  state*  that,  wiih  the  |  v  1  \/I\ll  vL 

new  bridge  h,-ing  built,  onl.v  one  ob- 

leetion  ri  riialn*  in  tlie  inferior  road  .  ,,  ,  ,i  I  , 

‘led  between  McGiveney  .lunction  Itemize  Holdings  In  Letter 
unil  Devon  and  the  bringing  up  <.r  Shareholders  Accompanyin 
•lii.*  seetion  1.,  .'-taridard  ro.iuire-  Dividend  Cheques 

inent*  is  jiart  of  the  oti.jeetive  of  the  _ 

Fr'-deticton  and  Paint  .lohn  Board*,  ing  current  divid 

of  1  fade. 

The  project  t*  cndoised  by  t!„.  clic'iue.--  to  shareholders  of  Caniu 
e'aint  Job!'.  lire--*  which  points  out  luve.stment  Fund,  Limited,  is  a 
Iliat  the  VuM.-i-  l-iin-  from  Fredi'rlc-  ■■uliir  h -ter  *t'tting  forlli  liie  Iis 
Ion  to  Siiiit  .loan  wa*  eonsi  rui-ted  s'-ciirit  ic-,  in  th,'  company*  jiortf 
in  lieeping  with  th..  grad.-s  on  tlie  a.-  of  Oei'iber  15.  It  is  iriieres 
I'ranseoniinental  Ilailway  and  that  to  note  tiiat  since  .Inly  20.  dat. 


SUBSTANTIAL  GAIN 
TAMBLYN  PROFITS 


Business  in  the  West 


\\  orkly  l{i‘porY  of  th^  V»nniHnn 
f’miit  5trn*s  Tra^t  As*(orla1<t»f» 


;  _ _  U  iiiiii|K»tr.  --  Wlidlusalo  ;;rciGor1r'S 

’nor-  Reports  Increase  Of  $20,295  At  ^  ';<>nn^*'tionorv 

I  i>*o  r*  ^  Yvyi  ,  truu.  .iihl  l.ilHittfH  salt  s  ttHUilulu* 

1  a.s  $77,143  ror  9  Months  Iiuiti.  good.  Boot.*  and  shoer.  fair 

I  Period  I'ry  good.*  good.  Ladies’  and  men  * 

'  "fi  . .  clothing  and  fiii-ni.*hing*  fnirlv  i 

^,916  I  Torofitu  Bureau  Tha  Financial  Time*  good,  llartlwat','  allll  paint  sill,'* 

•aslsj  Toronto, — Sales  and  profits  of  G.  finite  good.  l-'nrniiiire  sale.*  fairlv 

Tamhlyn,  Ltd.,  for  the  fit  st  9  monilis  good.  Sale.*  of  antoniobilo  acce.*- 
'■'■tti  of  the  cnirent  year  showed  a  siili-  sori,'.*.  ga.*oline,  oil  and  greiisi 
,s  u-o  I  stanllal  increase  over  the  same  po-  fairly  good  due  to  mild  w  eathi'r- 


FENCE 

Oriiamcnlrtl  Ir.jri  I  eii':e 
Angle  L^icket  l  eiu,.j 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'aclorins,  .School.c  Lawn?, 
Tennis  Court*,  Cemetet  ies,  fitc, 
Also  for  partitions  or  .afeti.* 
guard*. 


..sai  riod  last,  yi'iir  wiili  sales  for  tlie  pe-  Wholesale  trade 


;enorally  fairlv 
■  (luiet.  Collec- 


rrr 


''“'•’‘’  riod  totalling  $2,624. Sell  compared  g,ioil  liut  retail  trade  (fuiet.  Collec- 
f*7.*.2,',2  with  $2  .333.165  In  the  .same  sirctrh  lions  fairly  good. 

■i'Ve',.  l'J3''.  a-n,  tncrea.se  of  $91,641.  Fro-  l{egiliii.  -  Wti(.)l(-.sale  grocery  vol- 

,  fits  for  the  tiitm  inonths  amounted  nine  keepin.g  up.  Dry  goods  show  a 

iiiKl.  I  to  $77,113,  a  gain  of  $211,293  over  the  slight  iJiiproveniciu,  with  relief 
$36,848  roporied  for  Ihe  same  period  tuisiness  increasing.  Hardware  fair- 


'  r^iil  F»*r»,  e 

f-ervur  f.,l(  on 

I  Turni.<L)ir-fI  ,  n 
J  f^qur-L* 

? .  Tilt- 
Steel  f'onihsny 
of  Canada 
Liiiiiti'd 

IIAMlI.roN 
MUNI  KKAl, 

"1 IIRIJN  to 


if  last  year. 


ly  .(met.  Itetail  trad,'  fair  lo  good - - 


ADDS  TO  PORTFOLIO,  ,  ,  „  , ,,  ,  ,  ,  ,  , 

Iter  profits,  ihesn  not  directly  com-  shoe.*  laiily  good.  Wholesale  and 

2 -  parable  with  r.).J6  results  on  account  t  rclail  hardware  ,|iiict  Wliolcsale 

Itemize  Holdings  In  Letter  To  ,,f  nm  company’.*  capital  n'organiz-  groceries  fairly  good.  collections 

Shareholders  Accompanying  lalion  faking  place  during  tliat  jie-  fairly  good.  Kelail  groceries  fair. 
Dividend  Cheques  "f  year.  Ineimleil  in  1936  Di  v  good*  fnirlv  good. 

_ ^  '  Hhiril  quarter  profits  are  cerlain  .^JiskiiBMUi.  Wholesale  groc,>ry 

i  non-recurring  profits  .sucli  as  profit  sale.*  coniiniie  salisfaciory  and  com- 
.A':coiiipan>  ing  current  dividend  ^,^n,ls  and  adjnstnieni  of  pare  favoraliiy  with  la.*t  .lear.  Ilard- 

lieque.-  t.,)  sliareholders  of  Canadiai  1  f,(,,.t;jin  reserves  amnnniing  in  al!  to  ware  sale*  ix'iow  la.st  >(‘ar,  with 


For  the  3rd  (piarter  sales  amount-  in  lim  ctiy.  Collection  of  tn  w  ae- 
ed  to  $x4!b'i55  (ompiired  witli  $799,-  count*  fairly  good  hut  old  accmints 


liS2  ;i  year  ago.  an  increase  of  $49,- 
;i73.  Ill  connection  with  thiril  qnar- 


coniiiiuc  to  he  nncollcciihle. 

tliHise  .Ij'w.  -Wlioles.il,'  hoot*  and 


s'aint  John  iirr--*  which  point*  out  Inve.stmr-iit  Fund,  Limited,  is  a  cir-jover  $2i1.0iiii.  Profits  for  the  tliird  collections  .slow-.  Dry  good*  business 

tliat  tile  VaMci-  l-iiie  from  Frederic-  -'Ular  h 'ter  *ctting  forth  the  list  of :  ,|uarter  this  year  lotallfii  $l6,8i3  showing  iniprovciiK'nl  du,'  to  relief 

ton  to  Siiiit  .loan  wa*  co:i.*r  rueted  seiirltie*  m  the  company’s  iiortfoli,' i  compared  with  $32,856  in  19.3ii,  !i  di  -  ,>r,l,'r.*  Boot*.  ,shot>*  and  riildiors 
in  l;eeping  w  ith  tli>  grade*  on  tlie  a.'  of  Oci'iber  15.  It  is  iriieresting  j  crease  of  $<fi,98.3.  With  deduction  atioiit  the  same  as  Iasi  w  eek,  (hiso- 

Transconiinental  Ilaihvay  and  that  to  note  tiiat  since  July  29.  date  of  |  of  $2ii,00i)  as  non-rccurring  profit  it  line  and  oil  .sales  down  as  compar- 

"beuve  n  ''loutrt  al  and  '^ain'  fobn  la--i  siaiemcnt  of  portfolio,  tlie  corn  |  is  seen  that  tliird  tiuarler  profits  ed  with  last  },'ar.  Uctail  trade  gen- 

the,  Canadian  National  Ilaiiw, ays  can  pany  ha*  made  the  follnwti'g  addi- !  this  year  is  about  Il.tiOd  greater  erally  ,,iiiet.  Current  colh'ctioiis 

s.ave  approximately  167  miies  tn  ttous  to  ic*  holdings:  4511  Interna- |  than  it  wa.s  bast.  :  '('fv  slow. 

haulage,  a  very  important  ,'conotnv  tional  .Nickel.  400  Steel  of  Cana.la,  j  - -“7  f‘'r7'  ■I'l'i  8'  ti,'r.il 

which  c.'in  be  advantageously  bOii  B-neh  American  Oil.  100  Na- i  C,  &  U.  Fiead  Sees  EFfght  fnodsfnf  s  moving  in  just  fair  vol- 


Black  &  Armstrong 

REAL  t-SI  ATE.  VALUATIONS, 
RKNTAL.S. 

l-arm  i.and*.  .luiI 

I nsuraii*  e 

ZOO  TORONTO  GKNFRaI. 

TRUSTS  mm, DING. 
WINNIPEG  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMlTtl) 

iiNA>Ti\r  \^;i.>Ts 

Appraisar»  and  Valuatur* 

t'ALG.lUT  FA.V4B.A 


s. ave  approximately  167  miie.s  in 

haulage,  a  very  important  eronotnv 
which  r.'in  be  advantageously 
iiroiighf  about."  tional  Breweries,  800  Domini, in  Brid- 1 

The  Vailov  TJne  from  Frederic-  s’e  Company,  2,000  International' 
loti  connect.*  witli  tlie  r-.B.R.  at  W'esi-  I’owrr  ,ind  Taper  and  2,00.)  Crown  ^ 
field  some  13  miles  from  Saint  /elleri.ach.  Tlie  company  sold  none  Bp'! 
.lohn.  and  it  lias  even  been  urged  "i  'ts  seeuritn-s  over  the  penod,  and  ^  pro-ra 
iliilf  ii  tF>  rHrrv  rjiit  t7ui  ucjniitusitifin  of  its  porUolio,  uc* ;  [itjr  c 

t. roject,  a*  Canadian  National  line  be  cidmgl,',  is  little  changed,  being  a,;  crude 


tional  Breweries,  801)  Domini, in  Brid-|  /-i  .i  1,  F/-.,.  Tui-rio  Vnll^v  I  (diaeco  and  conieciiotK'ry ,  s  I'odHy  good,  with  <,,dlctti,in 

ge  Co'iiri'inv  ”  000  Tntenntion'il  '  OutlOOK  rOf  1  UlTie  alley  turnover  ,|iiite  good  ami  showing  I  fftt-  Boots  and  .shoes  continue  t-. 

Bower  ami  i>'ape7  and  2,00.)  Crown  -  improvement  over  same  period  ii,.*t  i  to  -''how  .some  improvement  tmth  it, 

Zelleri.ach  The  conipanv  sold  none  '  Reduction  in  ermie  (dl  prices  ami  year.  clothing  lines  and  millinery  sah's  and  eolU’cliniis.  Di  y  good.*  aim 

oi  its  *e,u'-iti,-s  over  the  period  and  pro-rationing  of  production  to  6.3  moving  ,|uit,'  slowly,  .Mild  weather  clothing  .sales  fairly  good,  with  col 

tlie  comuo.Mtion  of  its  portl'idio  ac- '  per  cent,  of  the  potential  on  all  is  having  a  n  ad  verse  effect  on  salt's  ‘  lections  lair.  Hardwiuc  sale  stean., 

,ordm-'|v  is  little  changed  being  a  *•  crude  wells  were  referrt.l  lo  in  the  ,,f  winter  elolliing.  Hardware  con- ;  collections  gooij.  r  onfectionery  sale- 

follow-  f-mnroxiiirite  ripi c’eafi "e  .f  report  of  Bresident  H.  F.  Osier,  of  iiriiie*  lo  -  how  iinproveinent  over  -  k'ood  and  some  improva'menf  shown 

ml  -  f.d  '  fseM  the  annual  mi'eting  of  same  p,  riod  bust  .v,'ar,  although  In  rolleetion.*.  Blumhing  at.d  hml.l 

iier  cii-'  -  biYvv  indnsiri"*  ’  I" '11  ■  I  he  Ca  Luiry  and  l-idmoriion  (  orpora- ,  bnililing  supply  trade*  are  doing  'tig  supply  sales  fairly  good,  with 
motor*  9 ’3-’ •  notroleum  9M4  -  clumi  '  tio“-  limited,  held  in  that  city  Oc- :  very  little,  Automohile  and  radio '  ce!lecli,)n.s  fair  'b’l'lin  «alrs  '-oit 

rebail  trade  3  97'  foods  and  bever- 1  'I’e  explained  this  step  was  neces-  tion  conlimie*  tlie  sam,'  with  very 


eori.-tructed  ftoiii  33  esif ielfl  to  gi w'  -  ’  ' ,  . '  at  Ihe  annual  meeting  of  same  pi  riod  la.sl  yi'ar,  although  "i  colli 

th-  Governm,-nt  railway  direct  ^c-  ;;,Y  ’Y’-;  ^ supply  trade*  are  doing 

7ohn  "■''tors,'9.’53;  petroleum,  9.«4;  ch'em  ■  tion.  Limited,  held  in  that  city  Oc- :  very  litlle,  Automohil,'  and  '•‘"Ii'' ! 

t  i*  expected  that  the  new  bridge  h  al*.  7.8$;  building  Industrie*.  7  19;  j  tot'cr  29th  Y"*'"  ‘  •„  '  t  rT 

I-’icie  k'tm  wB  be  completed,  rebail  trade.  5.97;  foods  and  bever-’  Tc  explained  hl^  '  an  """  "'’Y"  yy  I  ' 

.1  iiemiKion  will  ue  cimimi  _  ,  r.7-).  „„mix  sitatcd  by  the  inalnlity  nf  markets  little  reduellori  being  inade.  Cnr- , 

m-xi  summer  .and  the  above  sum-  '  ,  'j  '  ' r,, .  j ‘ia'icipers  iihsorh  the  greally  in,r,'a.*ed  pro-  rent  accounts  being  paid  fairly  i 

rnary  b,  presented  merely  as  a  re-  uniiin  -  .b.il  .  banks.  B.ia,  Y"'.  |  '  'I’urner  \  :tll,'y  field  prornptlv  otinw 

•  r-w/  rf  'in  i  n  t  f-ro  t  ♦  n  ET  « It  II 'I  t  !f)n  FlTlit  Ftt  Ic,  .Ih,  tOXtlUirf,  .oH,'  nilSCullil'  011(11011  >  I'l  ‘4  ti-'t  1  1  trinlH*!* 

•  iOw  of  .ID  inTFfo.  Tinu  .  iiH.uioTi  nnn  .  .>0-  merw  h'ul  huun  Uikoii  to  cut  dowii  l.duHi'^fon.  Uholrsaht  grucorv  1*;',  , 

'.’I'.m  ‘7  ,'rfrltlMT7’777^t7'l'bY,M  eem.'  Tim' sm.!-' ,  <96  far  .is  po.ssible  ln,p,.rfations  of '  and  tm'at  sales  fairly  go.ul.^  FrniC  Yssfi.vo 


ON'I'AHIO  AI'I'M:  t  in, I*  .  Iri,".,b  Know.  33N-;iI tl, v  ami  Blrnholrri 

T<r'.ii,'-'  -  ')nt;xri-C.*  Iii.iip-  ci.p  i.>-  u.-n,-  ii  .-.•.-rus'.-  v|.-l.|,  in  \V.-s|rrri 

now’  i.Mtmalfd  a,  l.ar,<l-  a  'iiji.-irio  t-i!';.  .show  a  3>>%  (|c<;liri<' 

slight  im  r»-,a-r  i>vfr  ihc;  7e3,'-hO  imr- ,  frcim  l.-t.-l  -ir,  St.;irl<.,  “'f  Inrri-.asi- 
r-1*  barvi-.^tnd  tn  ItCiii.  In  Ka.*l>-rii  rtrn-nlng.s  22'4-  iiirrcas-  Baldwin  Ymi 
einUirin  pr^dnet  .on  i.*  rb.wn  r.;- ,  .M.lnT.xl,  ;i  2r,'rc  im-rcasi,-  nnd  otlmr 
frniii  I, -1*1  .\iar,  nrnl  In  \\>.u<in  On-  lut.-  vajiiii.--,  ji  miln  of  12';.  Siz- 
tano  III)  a'''-;  In  i:,i,-',  rri  'nitario,  nnd  <'.l'.ni  i.n  ;i,.rih-.-  /its  c.irYidcrablv 
*pv*  umi  .stark.*  ;i!i'  light,  wbil'-  .M'--  Ix-il,  )■  ihi.-;  .'piisnn  ilian  Ia.*t, 


m-M  summer  and  the  above  sum-  "'-'c*.  <■  gold  rniriing.  a./J;  PU'ilic  i 'Y'’’'  .  i' 

marv  I-,  presented  tr.er.dy  as  a  re-  -Bil.tie*  :5.91  ;  hanks.  1.38;  I'-h'-C'-’.  i  ^  7 

Mew  of  an  interesting  situation  an,l  "i  iaD,.16.  toxliles,  .56;  nuscHl,^  i^'Y-HMiecu.  Uket.  to  cut  ,hmn 

o'le  which  may  result  In  consider- ;  ""'>u  .  ...)S;  preteiied  -shicks.  ...b,  •  I  ■'  •  nossible  Inuiorfations  of 

able  rt-ronting  of  freight  to  and  'Did  In  iids,  67  iier  cent.  The  sum- ■  •  fr>rel”n  fiidd*  “H  i* 

from  3VeMern  ami  Central  Canada  "'•‘•-V  1-  Common  slocks,  9,1.6  per  i  i,  t'  "  he  Yiid  "  I ‘e  33'esterli 

„r  ,1,0  ...-lords.  . . .  o',;;.,,";”.;;,;! 

I'redericton,  which  now  contains  tie-  "  >  '■')'■  l,v-l.rodiict.*  will  cv,  iituallv 

Barliarmnt  buildings  and  most  of  A*  ...niparcd  with  Dc'cmber  31,  „„p,;iK.d  mainlv  from  Turn,'.- 

the  offices  of  the  provincial  Gov-  lO.Pi.  ,la-  ficr  .*li.ire  ml  a.*set  lalin 

crnmt'nt  as  well  as  Gie  riiiversity  l  wa.s  I  I  ej  per  cent,  low  ,'r  .in  Septeiu- |  no  I'rairie  Royalties 

of  New  Brnnswiek  and  the  Bruvin-  Ixf  ’I"  1937,  states  I'residoii'  Calvin  .,  tiintherlv  well  to 


■!  91  •  bulks  'i 'i8-’"’i,-m,T*  Yo  absorb  the  greatly  in,  ri'a.sed  pro-  rent  accounts  being  paid  fairly  i  TF.\  IMI'ohts  in  scptkmhch 
l.-b  'lb.' toxliles.  ..3'6;  ’n.!i^r,dl,;-''rtnction  in  Turner  Valh'y  field,  promptly^  '  ,e,X,T;taTle,\TM'I V'V.^I.Y'nd",Y'o^^ 

.•,.38;  preferr.',!  .stocks.  •2.27.  S'‘'PS  had  been  taken  to  cut  down  I  ,.n  33  holesale  grocery ;  [.Y^.d  with  S.iiii.iiis  in  Yugil.;,  Zi 

ul  ■  67  per  cent  The  sum- 1  ^6  ft''’  po.'<.*ible  Importations  ,.f '  ami  iiK'.it  sales  fairly  good.  Fruit  2. ssa, 701  in  Sei>temi.or.  io;jf,  Ti.e  in,. 

.  si.w-k*  'c  ug  n..,  cruileoM  forforeigli  field,*.  “H  is  ;  sale*  fair.  Automotive  supplies  good.  .  r">rts  im;l,ide,l  l.OL'S.L’Si!  i.,.,ind:*  of 

,  ,  i, ,  Y  -iiitieii)  ited  "  he  said,  "the  33'est,'rii  R,';idv-lo-wear  ami  hoot  ami  slioe  '’1'“')' 

i.u-fei  reds,  2.2i,  and  Inind-  .nun  iiiaim,  ,  .  r  i  ■.  i  .  ,  ,•  •  .  ,  r-  ■  ii.  .  i  „  .  lilm  li  lea  of  Cliin.-i,  1.7SI.;;aS  of  hbo  i- 


iles  (’iinlinue  just.  r,iir.  H.udw'are, .  jndi.'i,  i'l, 1,207  ,•(  gr,',-,!  tea  of  ,b 


Ollier  hy-proilnet.*  will  eviiitually  fiiriiifiir,'  ami  machinery  fair.  Col-  pan.  of  green  ten  ,,f  India  nml 


supplied  mainly  from  Turner  lections  fair,  with  vi'ry  little  being 
(,y  "  paid  on  old  accounts. 


4  1, .901  ,.f  green  lea  of  f’hiria  Tlier.- 
wert'  76.ij22  pound.*  of  liIncU  tea  front 
.lapnn  and  6.100  from  Bnli.sh  l■:a:l 


of  New  Brnnswiek  and  the  Bruvin-  lo  r  .3"  1937,  states  I'residoni  Ciilvlii 
eiiil  Normal  School  may  well  he  in  liulloi  k.  ,,\llowfng  R'l' divid,  ml*  paid 


line  to  al.*o  develop  into  a  lemling  Huring  ihi 
Marilitn,'  railway  centre  if  tlie  plan*  I9.7S  pir  1 


period,  tlie  (l((  line  was 
■elit.  Thl.-i  w.a.s  Its.*  than 


BECOME  A  REGULAR 

READER 

ft  costs  only  three  dollars  a  year  for  regular 
4,^nadiu^  address 

wp.kiv  drlivrrv  lo  m 

JHE  M.N’ANCIAL  TIMES  PUBLISHING  CO.  LIMITED. 
651  CraiL'  St.  West,  Montreal. 

name . . . . . 

ADDRESS . . . . . . . 

SUB5CRIPTIONSI  In  Cnnadn.  $3.00  a  year;  $I  75  for 
Britain.  $3  a  year  Canadian  Funds.  )n  United 
$2  00  fur  six  munlhs. 

sfx  months.  In  Great 
Slates  $3-50  a  year; 

1  Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 

if  the  I’rederieton  arnl  Saint  Jotin  lio'  cline  in  the  .3I()ntr, 


Board.*  ')f  Trade  work  ont.  l  .x'tia. 

.  .  -  .  _ . .  -  .  I're-- 

First  Of  New  Aiir-Concltfion^fl  J'! 
Coaches  Of  C.N.R.  Reaches ’Pet»  .,,1  1',, 

,  ..  - -  lions  ; 

AVInilipeg.  —  I’irst  of  .30  new  air-  p,,r‘r,i 
eoridif iom-l  dav  coaelies  which  will  iii,,, 
soon  go  info  regular  service  on  v  1  ;bi 
('anadian  National  railways  train.--  i|,s  ,* 
has  hieri  rc'eeivod  in  33'innipeg,  again. 

33kle,  .aloar  windows,  sealed  light  md,.  , 
lo  koep  onl  dust,  noise  ami  draiu'lii  •.  oppi,i  1 
and  trimmed  with  aliiniiiinrii  "tiiiile-  oeenj;- 
i,.a,k”  roofs  and  a  light  green  color  wiiyiii 
gives  the  coaches  a  strikingly  m-w  (sisp  ,1 


B.\'  hang.'  "3ii  coinliim  d,"  In,  adds. 

Bre-iil,!it  Bullock  also  slalt's  Unit 
"in  k,  I'piiig  w  ith  the  natiu,-  of  tin. 
C'lnipaiiy,  in\ i-.simetil  jiolic.s  i*  bas- 
I'd  laim  lv  upon  fuml.iim  nt.ii  comli 
lion-  ami  ioiigt.-r  leriii  outlook.  Tin 
lior-foli-,  shown  Iicirwilli  reveals 


iliai  polky  of  empiiasi.*  upon  di-.  ,,pp„rtuniti,-,  b,r  (level 

V  r.e;ie,|  .iml  .  ari.rnll,,  -k'l'  "" '1  '"I'ti- '  ;,s  lliey  arise. 

Ii'-s  IS  ,im  iiaiig' (..  .3  -  ,1  piolc  lion  ,dTici'rs  of  'lie  eoi  poralioi 

again.’  3. ’,1, lies  .uni  in  order  to  lie  p., -led. 

anle  I  ;  mke  adsaiil.igt'  1  buying  _  _ Y 

oppori  iiiilies  at  lower  le,i'is  if  tln-i 

oeeiiiu-i  d,  (lie  company  li.i..-  b -lo  >•  \si\  \'T,m»n  i.i \  i ;.*«  to,  I\  iti:<T;ii"i  • 


Sn.  I  wt'll,  most  southerly  well  to  N 
encounter  tlio  Imieslono  in  tho  3’al- 
ley,  caiiiP  Info  production.  Bro 
duet  ion  wi.is  alioiit  (,.30  li.irrids  ilaily 
Ihoiigli  no  official  lest  h;i*  hoeii 
reeeivi-d.  j 

III  .■.■iiing  amount  of  distrlbtitlori  ’ 
lo  hi'  niaili-  Decenilier  I.,  to  sliar,'- 
hohh'rs  ol  record  Dee,  mi),  r  I,  di¬ 
re, •tors  hid  named  five  cents  .a 
share,  keeping  in  mind  eoiiserva.- 
lion  of,  ll(|uiii  resource.*  lo  take  ail- 
lanliig.'  o!  opportimitie-,  'or  ,le\el 
opulent  ;is  lliey  arise. 

.311  officers  of  'lie  eorporali.)n 
were  re-eleeled. 


Grocery  ami  nie.’if  1  Afrlc.a 


GROW  INDUSTRIALLY  WITH  CANADA 

r<»r  lonfic^r iitial  c<>*opcralic)n  and  data  (ijratis)  on  n!l 
factors  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  irpresentation,  etc.*  and  natural  resource*. 

ti  ritp  to  tft3 

Industrial  and  Natural  Resources  Department 


.(  ill;;  I  eial  ivcly  large  .iiii'unts  of 
li  tins  year.  'J'he  high  'Sl  amount 


,SmsU .'I ,.>.,11  -  -  lm'1'’as.'.-  i 
,r  .-ill  .  l.iss.-*  of  live.slo.'k. 


MAKE  USE  OF  OUR  LIBRARY. 


appearance  as  compared  w  iiii  the  ,,r  nvuilahic  for  iiivesi  iiieiii  of  bog.*,  aie  i*  i„.rte,i  .it  in. 


older  style  of  passenger  car.  .3  new  a :i,ii ox inia. el.v  .$  1 ,3.30,imii  was  held  in  .niock 
feature  is  the  ladies’  lounge,  e<iuip-  \lar<  h,  d  umg  wliieh  moiilli  ihe  mar-  YmiV 
ped  Willi  a  leather-,  o-vered  sof.i  ami  k-  !.*  la  aiiied  llieii  averag,  riiglis.  Ii  I-.’iiil. 
w  ing  mirror.*.  Jmlivery  of  all  Urn  la,,!  p, ,  n  reduced  to  a  year’.*  low 
car.*  is  expect,',!  before  the  end  of  point  of  igproxiinately  $:j3n,ii0i,  up  to  !,Zoi> 
Ihe  year.  on  Ociobei  19.”  1(7, .377 


.Sliiek  Vanls  I’oi'  111.-  I  li  st  ion.,  iiioiilb,- 
of  III..  '-.■Ill'  a.*  I-.  .iii|>;i  r.  .|  willi  ili, 

.-.■mi.’  |.,  1...I  .if  Iasi  .var.  a.s  |■,.^.,u■s 
(•allb.  7l.li;.S  ,  .■.,iii|,.ii'..t  witli 

7iiL’IX  b...'i,l  1,1  lli.'ii,.  ..alvis,  IT. am 

,l6,,lii3i:  bog.*.  Ill!l.;;7li  M16,.,i:i 

I  .shce,>.  I'l. 7.", 7  16,9721,  boi's.-s.  '..'In.', 

t  ,  7.377). 


MAV  T'ORK.  N.Y 
M  W,  M.ixwrll. 

Industrial  Cofnin)ft&,un«r, 
I  ,n.,  XVucilworth  ntiilding. 


MONTREAL.  P.Q. 

C  .  S.  G/ow.ski.  Artiiii.  Manaijer, 
355  McGill  St.  (Room  306). 


inlorrn.ition  re  NATURAL  RESO  URCE.S  in  WE.STERN  CANADA  write- 
E.  V.  Seibert — Sup'l  Netural  Reeoiircce,  Winnipeg,  Manitobu. 


■ 


Can  Ljou  think  back 

30  YEARS  ? 

Hadioand  air-conditioning,  still  in  the 
future;  commercial  air  transport,  a 
mere  possibility  .  .  .  these  and  manv 
other  developments  in  the  past  thirty 
years  today  spell  Big  Business. 

Because  small  business  properly  nur¬ 
tured  and  intclligciftly  directed  be¬ 
comes  big  business  in  the  fulness  of 
time.  The  Royal  Bank  of  Canada  is 
vitally  interested  in  the  welfare  of 
young  and  growing  enterprise.  To  the 
directing  heads  of  such  businesses  ir 
offers  the  fullest  possible  co-operation. 

ROYAL  BANK 

OF  CANADA 


OV£n  /OO  BRANCHES  IN  30  DIFFEBENT  COUNTniE.3  | 


Securities  Held  by  Banks  Were 

Slightly  Lower  at  End  September 


WAR  FINANCING  ’ 
IS  RECALLED  BY  ' 
REFUNDING  LOAN 

Dispatch  With  Which  $100,000,- 
'  000  Issue  Sold  Contrast  To 

Victory  Loan  Operation  i 

CHANGE  IN  METHODS 

'  Patriotic  Appeal  Needed  To  En- 1 
sure  Successful  Distribution  In 
1917  Of  Issue  Yielding  Oven 
5y2  Cent. 


MONTREAL,  NOVEMBER  5,  1937 


r,.  '  1  REVENUES  OF  B.  C. 

D  J  M  j  J  at  the  highest 
Bond  iTiarRei  |  point  on  record 


Succes.".  Of  Dor.'i:a_.  Re¬ 
funding  Loan  Stimulates 
Demand  For  Other 
Bonds  —  Other  New 
Financing  Not  Lroked 
For  —  Recovery  Con¬ 
tinued  By  Corporations 


Syj  Cent.  Toronto  Buroau  Tho  Financial  Timea 

— - -  'I'fuonti'  —  Announrement  ff  the 

j  Oversubscription  wiihiu  liouis  Ooiuinion  refunding  loan  of 
after  tbo  opening  of  boolss  on  llie '  anti  it..;  rapid  over-subscription  In 
‘  issi^e  of  .flOO.OOO.OOO  of  Dominion  ■  after  the  opening  of  the 

refunding  bonds  draws  attention  to', _ ,.  ,  o  i.,.  t. 

,,  ,  .V  .  ,  .  bnok.s  on  November  3  was  t)y  far 

the  wide  ebauges  tliat  have  taken, 


'Jncmployment  Relief  And 
Sinking  Funds  Increase 

Gross  Debt  | 

REPORT  PRESENTED 

Vancouver  Bureau  Tha  Financial  Timae 

Vancouver — During  the  past  fiscal 
year,  British  Columbia’s  revenue.s 
were  the  bighe.st  on  record,  accord¬ 
ing  to  the  report  of  Hon.  John  Hart, 
minister  of  finance,  at  the  opening 
of  the  legislature’s  fall  term.  The 
public  account.s  for  the  past  year 
show  that  the  government’s  rev- 


Ihe  wide  changes  thiit  have  taken,  •'  vias  )>  ar  government’s  rev- 

place  In  the  iDvestment  field  dnr-  "’"st  important  event  of  the  week  .  .  amounted  to  $28,102,612.  This 

ing  the  20  years  that  have  passed  i  in  Canadian  seciirily  markets.  This  TOO  000  more  than  the  -ov- 

siuce  the  last  of  the  tax-free  War  refunding  operation  has  already  ’■"7 

laain  i.ssues _ the  outstanding  hal- '  stimulated  the  market  for  other  vnnient  had  estimated  and  $...}80.- . 

:ince  of  which  i.;  being  redeemed  bond.s  and  this  can  be  expected  to  081  more  than  the  revenues  of  the 
j  from  the  proceeds  of  the  tiresent  j  continue,  while  a  certain  amount  of  previous  rear  w-hicb  set  an  all-tiroc 
flot.itinii  Avas  offered  to  the  pub-  .  new  financing  should  he  announced 
‘lie  in  December  1017.  Despite  the  i  now  that  the  Dominion  loan  is  out.  '  ,  ’ 

,  ,  of  the  w!iv  In  the  last  year  the  .government 

i  fact  that  the  101  <  issue  was  of- ,  voe  waj.  ^  - 

.  fered  to  yield  over  iiCj  per  <-enl  and!  The  .$100,000,000  refunding  loan  spent  $25,413,600  on  current  ar- 
'  payment  to  the  government  was  was  allotted  as  follows:  $60.000. nod  count,  leaving  a  current  surplus  of 
I  spread  if  desired,  over  .5  separate  ^  in  3'4%.  14  year  bonds,  due  Noveni-  '$2,689,022.  But  the  government  did 
monthly  paymenis.  it  took  almost  a  |  her  15,  1051.  sold  at  99.  $20.0oo.0nn  not  set  aside  $2,467,000  for  sinking 

I  week  to  dispose  of  the  first  $100.- jin  2V^,  7  year  bonds,  due  November  funds,  ns  reriiiired.  and  no  acenunt 
(•00.000  and  approximately  3  weeks!  15.  1044,  sold  at  98Vi,  and  $20.ooo.0ii(i  was  taken  of  $2,830,000  unemplo>  ■ 
to  di.stnhuir  the  entire  issue  of  .iiist  i  in  1%.  IVs  year  bonds,  due  June  1,  meal  expenditures.  The  government 
under  ,t too  00(1. 000.  '  1939,  sold  at  99.125.  In  the  $115.  (’ontraeled  heavy  capital  expendi- 


**Can  Tbis 
Be  MY 

Will  7- 


In  the  last  year  the  government 
spent  $25,413,600  on  current  ar- 


iinder  .ttOO.OOo.ooo.  |  1939,  sold  at  99.12.>.  In  the  $11,.. 

In  the  sal...  of  the  December  191 7  : 

V.ctoo  Ronds,  methods  were  iised  . 


1939,  sold  at  99.125.  In  the  $115.  contraeled  heavy  capital  expendi- 
600.000  Conversion  l/oan  of  last  May  lures  during  the  past  year,  ton.  no- 
$20,000,000  of  16/.  two  year  bonds  lably  the  New  Westminster  bridge 


wht.-h  would  he  looked  upon  as ; 
hi.eli  pressure  in  these  days.  Bond, 
.anil  brokerage  'lioii.ses  participating: 


were  issued.  $60,000,000  of  2'6~  five 
year  bonds  .and  $33,500.00(1  of  "t;'’. 


over  the  I'raser  River  for  whose 
('otnpletion  $2,108,000  was  appro-. 


12  year  bond.-.  Between  the  i'on\er-  priated;  improvcmenl  of  the  P.O.l... 


"'"T"  ’'2 "■'7 '  Sion  I>oan,  the  recent  Refiindinc  costing  $110,000:  public  buildingt 

!"  "-rit!  -$23,000,000  of  bonds  $92,000;  $3,844,000  for  uneniploy 

imn  i,is  otms  as  ow  as  v  a  xv  apparently  taken  off  the  market  by,  ment  relief,  borrowed  from  the  fed 

(n  ,irnr.n?inM(tni!^r^Hf!wn  n^nd  '  Canada  the  Dominion  is  tral  government.  The  gross  debt  was  SCrVlCCS  aS  exeCUtOF  and  tnistcc. 

Ill  (lenomin,ition,8  down  to  and  ;  ,„atiirin.g  .Tti.’.s  ;  increased  bv  $6,022,700. 

sent  reprc.sentatives  into  schools,  i  m-'-  i 

churches,  associations  such  as  _  The  current  surplus  will  he  used 

V.M.C.A.  and  Y.W.C.A..  and  made!  ^he  matunngg  .V2  in  part  to  pay  unemployment  costs. 

door  to  door  canvasses  of  homes  j  something  of  a  rn.vs-  which  totalled  more  than  $5.70(..(.00 

•md  offtees  The  bonks  took  nn  ac-  M*''’>'  tax-free  feature  m.ode  last  year.  The  .sum  of  $2,830,000  -  —  ^  ^ 

tiv-e  ^art  ia  the  camSgn  and  back '  »>'«!**>'  attractive  to  large  es-  having  been  wrilten  off  as  lost  in 

files  of  The  Financial  Times  record  i  and  corporations.  Bond  dcnl-  relief  expen.}iture.s.  the  government  VOmpany 

that,  in  Montreal.  The  Merchants !  private  mve.s  ors  elamis  to  li.ove  spent  $2,92o,O00  in  vciuiam  I.  GEA8.  P,..„d,,n-, 

I  Bank  e.stablished  a  special  booth  on  ^  inclined  to  convert  hall  of  thc.i  taagdde  assets  in  Us  reUef  pro-  JENk'iN-.  .,c- P-esd-m  ipvinc-  p  nyioa-  ot. 

St  tames  Street  to  faeiltfate  the  i  51, ^  s  into  the  new  refund- i  gramme,  which,  for  book-keeping 

i  faking  of  Victory  Bond  sub^rlp- ' included  the  entire  road  Executors  Trustees  Financial  Agents 

,  tions  I  other  half  to  bu>  ••ther  programme  for  the  year.  The  gov-  TOt  CT  lAMFC  ^TBFFT  UfFCT  MmUTRFAl 

I  I  high-grade  bonds  that  will  offer  a  ernmenfs  balance  sheet  .shows  an  9TRbE.T  WEsT.  IViONTRtAl. 

j  Sold  On  Patrioiir  tppeiil  i  higher  .vield  than  the  new  loan.  Such  '  increase  in  assets  of  .$13.23(1.000  and 
I  .Notwithstanding  the  generous :  f  ll"®  P  *":  ■•i"  ino-i'-i'e  in  liahiltties  of 

i  terms  of  the  loan  —  the  "0  vear'^'"'*'"  November  1.  1959.  which  G44.O0O,  or  an  increase  in  excess,-  -J -  -  -  ..  .. - ■  ■  - 

i  bonds  were  offered  to  give  the  Pur- |  T"  i  «f  *1.485.000.  i - 

I  vvassoiVto  the  public  very  largely  $G.:jT.424  last  ye.ar  .an  Preferred  and  Common  Skores 

Ion  record  of  idd  ladies  who.  afte'r  j  refunding  nsG.83I  t^  previous  year  Dominate  DeolingS  IH  SeCUritieS 

!  the  V/ar  w-as  over,  were  found  to  I  ...  _ _ _ 

i  Ss’'T,r‘'Theil— -eontHLuL^^^  Toronto  Bur„u  Th.  Ftn.nc^^^^^ 

I  never  having  cashed  a  coupon  hands  of  the  original  subscribers  Is  ’’  wa  Toronto.  --  Nearly  three  quarters,  1  nited  Stiites  bond-s  but  solo  oj 

*  .  .  ■1104  known,  the  problem  of  such  AP  APAPlII’nC'lIIA  of  ramdlan  dBallncs  In  seeiirities  '’(’^lors  in  the  United  Txlngdoin 

j  <,on<lition.s  were  npe  for  a  patrlo- j  gpijgcribers  who  are  living  on  income  lIp  Kr  I  |^Yp|lSH|P  |  .  w  *,  »  ■  i  ♦  .u  r  ini-  bonds  than  w-cro  purchased 

tic  appeal  The  War  had  entered  on  ^  becomes  apparent  when  it  is  remem-  UliV»IJ  I  LlUUIIH  ^  m  the  first  eight  months  of  J93.  j  (-anadians  bought  stock.-  on  balance 

its  third  year  and  the  results  In  the  '  bered  that  the  original  offering  wac  - -  1  was  In  preferred  and  common ;  from  the  United  States  and  sold 

T-all  and  tVinter  of  1917  Was  still  i  nu  terms  to  yield  5.61  per  cent,  to  New  Company  Called  Western ;  shares.  In  that  period  Canadians  pur- j  stocks  to  the  United  Kingdom  and 

in  -altiiough  the  Hindenluirg  rnaturity  a.s  compared  with  the  3.34  Steel  Products  Corp.— Headed  -  chased  and  sold  $731,100,000  of  se- other  countries.  Security  dcalitigs 

line  had  been  broken  at  Cambrai  |  available  on  the  new  14  year  bonds.;  p„  Rif-karr1«nn  1  curities  in  foreign  markets  and  of  With  the  United  States  accnunu-(t 

land  the  outlook  wa.s  much  more ,  An  investor  with  $100,000  of  the  ma- '  ny  James  iMcnaroson  ^  $628,000,000.  or  72.2  per ;  for  76.8  per  cent  of  all  iransaetians. 

promising  th.nn  it  had  been  the  pre- ,  turing  BVa’-'i  ha.s  had  an  annual  in-  r-  .  i  -r-  I  cent,  repre.sonts  value.s  of  common  dealings  with  the  United  Kingdom 

vons  Sprinc:,  The  t  iiion  povernment ,  come  »»f  $5,500  for  the  r>a£it  20>eo.rs  utasu  e  manr.  a  im««  i  preferred  pfocks.  The  breuk- 1  aceoinited  fop  if>.4  per  cent  ;ind 

,  had  been  formed  In  f  anada  .and  con-  which  will  drop  to  .$3,340  if  the  m.a- j  T'lronfo.  —  T'he  plan  of  rcorgan  j  (jown  of  the  international  security  de.alings  with  otlii'r  muntrlns  3.8 

j  seription  had  .iu.st  been  enfori'cd.  turing  bonds  are  n-placed  'vitli  tlie  i^-stion  of  Western  Steel  Products,!  dealiiig.s  is  reported  by  (ho  Bark  of  per  cent.  Tf't.al  sah's  of  securities 

The  Tnited  states  had  entered  the  now  issue.  The  femh  nfy  i.s  for  r  i.id.  whb  h  vvaii  unanimouiOy  ap  !  Canada  this  month  for  the  first  time  at  $361, 909, non  nearlv-  b.alanced  pur 

j$\ar  only  about  6  months  earlier  |  re-investment  of  principal  in  ot’iej  nroved  by  all  classes  of  securily  I  af,f|  shows  not  only  where  Can.-v- '  chases  of  $369,900,000 

and  Ton  Bornstorff  <ind  his  aides  j  iionds  offering  liigiier  >it-lris  in  or-  boloors  and  creditors,  has  now*  been  j  dj^ns  buy  and  sell  securities  but  the  It  is  not.ible  that  (Taniidlan  pni- 
were  e()ndu('J,iiig  their  camiiaign  oi  .  d(^r  to  muiu.aiii  income  ami  this  will  .  put  iii  eftec-t  and  the  receiver  and  j  ejas.ses  of  .seciiriUes  thev  have  been  ebases  a.nd  s.ale.s  (if  Unitml  Stale; 

t('rroiism  tliioughout  the  eountrt .  j  end  to  strengtlion  tin  oi.srket  for  niaiirigcr  ha.s  been  discharged,  as  ol  i  interested  in  during  ihe  first  eight  stocks  a.re  nehrlv-  in  balance  bir 

Money  -was  plentiful  with  those  at  j  other  issue=.  >ov.  1.  The  enuipany  i.s  now  oper-|^„n1bs  of  1937.  that  Canadians  bought  bark  cnsid 

home,  wat  contracts  of  all  kin-ds;  if  ^  .p  .-it.ing  under  its  own  management  j  jj,  ^be  table  below  tjie  different  crably  noire  Canadian  stocks  from 

iieiiig  at  their  peak  and  incomes  j  Mtiniciptil  .liailieis  and  direction  The  reorganiited  com- ;  securities  traded  a. re  U,s.  im-e.stors  than  were  sobl  to 

generally  liigli.  :  vVuii  most  bond  houses  fuii.v  oc-  named  Wetiterp  Steel  Pro- 1  .,;bo\vn  Canadians  bought  hack  more  U.S  invosl.orn.  The  following  table 

A  Tremendons  ('nnipnign  '  cupied  with  the  long-awaited  Do-  Corp..  I.td  .  and  its  dirtmtors  j  bonds  from  the  United  gives  tbo  romplete  break-down  .) 

Addin-'  to  ttio  nstrindo  acno -I  ,» |  minioD  refuadiug  loan  tiuanciug  ‘"’®-  James. .A.  Riehariisnn,  W  iniii  ,  than,  were  sold  to  the  United  tho  eigbi  monUis  period  ended 

the  eain^n-il<'n  new-ivano-s  niiiulshorU immictpaliLies  cohUnuod  at  1’  tV.  Hiitcliins,  Winnipeg;  1'.  i  state.*:  was  a.  buyer  on  balance  of  gust  31.  1937. 

he  camp.iign.  newp.apers  ,  i^,v  ebb  during  the  mi-; t  week  Trad-  S-  Sargoant.  Toronto:  A.  U  Culver.  I 

ists  of  liMKer  subserlptlons  to  ^,6  municipals  .saw  the  Bor- ; ''1'J»1i'®a1 :  -1-  Oourlay.  Winnipeg;*  in(em.(ini..i  p.irrii«so«  ...a  .,r  sr.i,r(((r.  Jse.imry  (o  Auen;!  is.:: 


costing  $110,000;  public  buildings. 
$92,000;  $3,844,000  for  uneniploy- 


’*7 hree  pu>pU  namnd  ui  if  havf.  paJJtd  mnsp 
hondf  I  wanlcd  mu  brother  ia  have  were  called  «  »  •  a/wi 
the  provision  for  t/outip  John\t  editedion  wen  I  utienef 
him.  now  ihai  he  has  produafe/i-  Yes.  7  shottfd  have  re- 
oured.  this  old  will  lonp  before  now." 

For  your  family  s  sake,  be  surt'  that,  t/nu'^  vfriSl 
IS  up  to  date.  Be  sure,  too,  that  you  fuUv 
understand  the  importance  of  dkif/  and  a^r- 
perience  in  the  settlement  and  management 
of  your  estate.  We  will  gladly  explain  our' 
services  as  executor  and  trustee. 

Crown  Trust 

Company 


JOHN  JtNGlN^.  ^,c 

Executors 


VCILtlAM  I.  GEA8,  Prt;„4,,n', 

■Presides.  IPV'INC-  P  I'l'ylOd-', 


Sold  On  PatrioBr  tppeal 


•Securities  held  by  the  banks  at: 
ilmend  of  la.«t  month  were  slightly  i 
lower  according  to  the  chartered , 
t-ank  statement  issued  by  Ottawa.! 
the  figure  totalled  $1,445,630,551  ' 
''hirh  compares  with  $1,443,949,590 
;ii  the  end  of  August  j 

fiomlnioo  and  provincial  short' 
Sept.  30.  ’37 


404,274.232 
713,348.341 
1  I  1.873.890 
80.713,320 
133,270.330 


>»'3m.  6f  Ptov  shori  terms 
'’>ther  Dom  A  Prov^  .  , 

'  an  Municipals  . 

•  o»  Securities  . . 

triltpr  hont)^  debs,,  etc 


term  securities  were  up  over  $12,- 
000,000  at  $404,224,252.  Other  Domi¬ 
nion  and  provincial  securities  were 
off  $11,000,000.  Compared  with  a 
year  ago  .*hort  terms  are  up  over 
$1 0,000,0(30  others  up  about  $2,000,- 
000  while  Canadian  Municipals 

dropped  over  $3,000,000  and  foreign 

securities  gained  $25,000,000. 

Aug.  3  (,'37  Sept.  30. '36  Sept.  30, '35 
$  $  $ 

391.497.343  393,797, 060  435,373.254 

726,747,127  7(3.470,291  475.294.726 

113.605,749  113.244,108  100.028,479 

79.548.438  53.437,544  40.518.948 

132.530  931  101. 557. 144  31,793,387 


1.445.630.551  1,443.949,590  1.3  79.506.747  1.103,208,994 


Quebec  Gets  $10,000,000 
For  6  Months  At  1  Va  % 

r'li'tiiier  ot  Qiieliei'  trc.ioUr>  liiils 
(lie  iiiiMiiiiji  Ilf  .$  i ll.('l•l•.(•i)9,  wbicli 
■  -aii'K'd  \"v.  1,  li.nve  been  renewed 
•  \  ibo  Hank  of  Moiilre.il  for  a  £ix- 
i.ioiiilis  ||■|■m  .-it  the  ctle  of  l-’-i'/r  per 
■iimio  I’lic  I (-iK’-.v  .il  draw;;  alien 
'  I  (I  io  Mil'  fact  (hat  thi’  jiioviinc  has 
i.,1  othci  importanl  iicilunty  before 
(111.  ^  I'C’.S.  when  the  is.‘5Ue  of  $12, ■ 

■  ■ii.ix'ii  in  (wo-year  U'7  bonds  i,oi’i5s 
on  loi  I  (-(lompiioii.  It  may  tie  UoMiM- 

•  .1  bowever,  (hat  the  piovince  will 
!•->  in  llie  market  before  that  time  for 
'ond.'--  fill  capital  expeiidlturo.i. 

Referring  to  the  lean,  P  cuiier 
Maiin  -e  Implessis  -.lid:  ”.As  an  ex- 
'inple  of  the  sollditv-  of  the  p  ovin- 

•  s  i-iedit.  1  am  liapiiy  to  nnoounce 

•  bat  to-d.ny  we  rontracted  a  refund- 
ML-  loan  of  $  in, 000, (>00  at  a,  r-,lc  of 
iiileiest  of  1*;^,,  H  very  snli.sf;iClorv 
;  Line.  TTie  lowest  interest  ro'.c  .vet 
obtained  l'>  Ihe  province  was  that  of 
'•'r.  old.iini'd  on  a  !o-iii  of  .$51,000,-' 

"I'll 

■' riie  trarisarllon  provides  further 
l-ioof  of  the  confidence  in  both  the 
.  reilil  of  Ihe  province  and  its  admiii- 
I.  Ira  lion.” 

Dominion  Coal  Company  i 
Output  Off  In  October  j 

Glace  Bay  N’.S.  —  Prod.icliofi  at 
I'orninlon  Coal  Compauy'.s  Cape  Bie-; 
inn  collieries  during  Ocloier  was 
679.4'19  tons,  a  drop  of  II '12  lims 
below  the  output  of  the  .same  month 
last  year,  i-ompany  genera'  iifriees 
have  reported.  | 

The  output  was  9,615  tons  It.ss  ttmu  I 
Ihe  figure  for  September,  lb:/.'. 


Active  Bond  Changes 


Dominion 

T'>*>Tr>.  of  C 'nn  314  -Rfi 
5-4 1 
5 

1  4.'. 
4”.  •; 

'  r<;-.58 

1 

4' 4-57 

rrofliirlal  Isorls. 

Alb<*rta  4  ’  $-5G  .  , 

Dr..,  6^7  .  .. 

Ontario  5-60 

Do.,  4^-50  .  .. 

Do..  r.-4R 

Krw  Brunswick  5«60 
;  Sasiratchpwan  5-'8. .  . 
Ralls  &  Sloaitishlps 
Can.  S,S.  Linos  6-57 
I  C.N.K.  :M4 
Do..  4*-?  51 

t)o.,  4t'2-56 

I  f)o.,  5  -54 
C.P.K  6-112 

Buauharnoi^  5-73 
RHi  Phone  -"i-.'iT . 
Calgary  Power  .Vfin 
Can.  Nor.  Pow. 
tiatincau  5-56 
Po..r)-ii  A 
!  6-4 1  B 

Int.  Hydro  6-44 
MacL.  Quo.  -S^J-61 
(>tt8wa  Vallry 
Shawinigan  4^-70 
liicliisirials 
.AhItibI  -">-53 
Can,  Oiiirnt  4 '4-  '1 
('an.  Ini.  Paper  6-4i' 
(%)np.  Papor  5^  2-6! 

I  (ft.  Lakes  Paper  5  55 
i  Crypsuifi  r» '  N-4H  . 

!  Howard  Smith  41*  51 
j  M inn.  iS’  Ont.  6-50 
1  i  '  )  dcnuLe.s  Inci ease. 


Vov.3  Oct.  27  Chane#* 
h7.6.-v  07.85  -  l»o 

I  Of*.  1.5  100  1.5  unch 

110.65  no.  00  }  6') 


52  00  52  7,0  —  .,50 

61.00  .50  50  -i-1  .50 

117.50  116. ,'.0  -tl.OO 

100.:*,  100.  >0  .25 

113  25  113.00  •  25 


n  1  50  111  50  ur.rh 

112  25  111.75  -J-  .,50 

11.5  75  115.50  .25 

104.50  103.50  -LOO 

60  50  61  00  —  50 

tl7..50  n;.2.’>  .2') 

•M.50  00  00  -‘^i..50 

102  7.1  102.00  b  .75 

101.:;(»  100.75  -  .75 


50  102.00  --  60 


(— >  drr.otes  <ltH’*raa*‘. 


I  in  doubt  .oU*iiou;^h  the  Hindenburp:  maturity  as  compared  with  the  3.:U 
'line  had  been  broken  at  Cambrai ,  available  on  the  new  14  year  bonds. ; 
I  and  the  outlook  wa.s  much  more.  An  investor  with  $100,000  of  the  ma- '• 
'  promising  than  it  had  been  the  pre- ,  turing  6V2S  lia.s  had  an  fninual  in- 
vous  Spring.  The  Union  gox'ernmcnt !  come  of  $5,500  for  the  past  20  years' 


WEST.  STEEL  OUT 
OF  RECEVERSHIP 


TnrnntA  Bureau  The  FiBanr.lal  Timta 
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Preferred  and  Common  Shares 
Dominate  Dealings  in  Securities 

Torontn  Bureau  The  Financial  Time* 

Toronto.  --  .Nearly  three  quarters.  United  Stiites  bond-s  but  solo  oi 
of  Canadian  dealings  in  securities  '‘'cstors  in  the  United  Kingdom 

more  bonds  than  wmro  purchased 
m  the  first  eight  months  of  ^ '>3 <;  Canadians  bought  stock.-  on  balance 
was  In  preferred  and  common ;  United  States  and  sold 


,  had  been  formed  in  Canada  and  con-  wlilch  will  drop  to  ,$3,340  if  the  ma- (  T'lronto.  —  I'he  plan  of  reorgan  j  down  of  the  iniernation.al  seciirily  de.aling.s  xvitb  otlic 
j  seription  li.id  .iu.st  been  enforced,  turing  bonds  are  replaced  'vitli  tl;c  l^-ition  of  Western  Steel  Products,!  dealiiig.s  is  reported  by  tho  Bank  of  per  cent.  Ti't.al  sn! 


Tho  Un.ited  Stares  had  entered  the  now  issue 


Money  -was  pleiitiful  with  tho.so  at!  other  issue  = 


home,  war  contracts  of  all  kinds! 
iu'in.g  at  their  peak  and  incomes  I 
generally  high.  : 

A  Tremendons  Cnnipnign  ! 


if  93  T. 

Munivipiil  .iinrliciv 

With  most  bond  houses  fuiiv  oc- 


ited  tl’O  cigbl  monUis  period  ended 
>  of  giist  31.  1937, 


lists  of  larger  subserlptlons  to  the,j  munloiDals  siw  the  Bor- ' -^-  Oourlay,  Winnipeg;}  iniem»uni>»i  Ftirrnase.  •n.i  .«,ie« , 

lo.an.  A  lar.ge  executive  comm  ttec  ,  ®  ’.j,, "  ,  .  vvinnlnev  and  T  I  '  f 

K,.  A  v  A.,., «  1...  1-0  (utles  issues  move  off  slightly,  >-  4-  Hails,  Winnipeg,  ana  i..  i..  K»( 

nim  noi!  I  ‘7  *‘V  Vorks  hold  Mieir  ground.  I-ang,  Waterloo,  'riie  first  meeting  j 

0(  ,.0(1  puces  '‘‘'I'C'itioDa  ma,-|^^j^„^j.p^j  softened  (iuring  the  ' '’f  tlic  (tircctors  was  held  this  week,'  s.i™‘)'.i. 

ter.  .sent  out  .....OnO  news  articles. ,  city's  .Mayor  Jtaynault  tho  follorving  officers  were  t  „  .  ««"• 

suggestions  .and  pal notic  ‘’artoon.s  1  j^nder  *  elected ;  James  A.  Richardson,  presi- ; _  .5  a  rs  7  1 

to  e\er\  piiblication  in  (  anada  and  tn„roui;h  civic-  'tcut ;  Or.  W  Hutchins,  viop-presidenf ;  ,  Horn.  Guaranteed .  -2.0  «.?. 

adverti.scd  in  l-8b0  t'anadi.aii  publi- ,  j  K  S.  Sargeant,  vice-president.  A.!  r;,’;;;!".'''®! .  ll  S'S  ' 

cations.  Othoi-  members  of  this  e.xe-  yi„ntrear.s  funded '  tt'achsmutli.  .general  manager;  F.  .1.'  otLr  '.i.'.!.'..''.'.  z'.i  11  i  1 

cut ive  were  .1,  M.  Mackie.  .T,  H.  Gun-  unofficial  word  from  ^  ''alker,  manager  at  Winnipeg;  G.  G.  1  ^  ,^-p  .  1  T"  7n~, 

dy  .and  (  .  H.  Riirgcss.  F.  W.  Ixcrrj  j,,e  corridors  of  the  City  Hall  having*  Complin,  manager  at  Toronto;  .T.  H.  j  i-.s.^B^nds 

beaded  publicity.  Phousands  ,  n  (hut  the  .Mayor’s  srhome  was  not  *  Holden,  manager  at  Montreal;  P.  1’.!  Goveroment _ ...  s.»  sv 

agents  were  appointed  to  tour  evo’-y  1  nieeling  with  a  great  dc.il  of  support!  Fowlc.  secretary-treasurer;  W.  S.  O*’’':'' . .  > 

corner  of  the  Doiuinion;  the  mo.st  j  1,1^  colleagues  Montreal  bonds  Sparrow .  assistant  secretary-trea.s-  suh-mtai . .  ^  n  «  »  r 

remote  farm  and  the  mo.st  isolated,  promptly  took  a  dip  01'  around  2urer.  Arrangements  are  now-  being  U-K.  Bonds  ^ 

lumber  or  mining  camp  wore  visit- j  wiiile  there  was  some  fear;  made  to  have  the  old  bonds  and  pre-  o”he7.'!7.*". !  o  s  n.i 

ed.  Sebool  children  wrote  essays  that  a  move  along  the  line.s  of  u  fereuro  .shares  sent  in  for  exchange  - . 

and  office  boys  signed  pledges,  forced  conversion  i\as  entailed  in :  for  the  new  no  par  common  shares,  orheri  Bondi .  V  «  s'l 

batikcr.s  sought  out  their  depositors,  the  Mayoral  schciuo,  Mr  Raynault _ I  nspo<-i6,-d  Bonds  .  .  ,  -vfi  ir.!!!  1, 

Uvery  public  platform  wa.s  occu-  was  quick  to  stress  tbai  no  such  ,  ,  ,  .  ^  J  . 

|)ied  by  e.arne.vf  speakers  with  Sir  move  Is  being  con, en, plated  but  that  ,  ’‘',^^1  stonu  centre  Abitlbl  dropped  |  ^  -  -  -  ' 

Thomas  White,  Minister  of  Finance,  he  bad  been  in  touoli  with  various  along  w.th  Minnesota  &  Onta-  i-enadian .  7,0  ;.2.6  ;• 

a.liR-osslng  a  great  .audience  tn  Tor-  financial  institutions  and  iba,  h^. ;  no.  Howard  .s.nith  recovered  from  'i;;  ’V'l  ’"I 

(intd  on  XovPTnbor  f>  urctn^:  thiit  1  hoped  to  reduce  the  city*,  interest  i  pre\iou>  \veek  AS  easiness  to  (uhtrs  . .  -o.i  o.5  < 

CnnAidca  nm.st  “produce  and  save  and  ^  charges  from  $U.O0U.0p0  to  $11,000.-  °  Total  Sharw  -h* 

invt'st  in  Dominion  sociirfties’*.  that '  000  annually.  Monireal  s  annual !  bond>  c.iine  up  ■wl.h  ‘  _1-  tl! 

its  people  must  get  upon  a  Avar  ba-  budget  is  around  “J ir‘,<k'0,000  of  i  more  .ractional  nature  SFo'-t-term  seruriti®*  ...  -lh  .. 

sis  and  practice  .self-sacrifice  .and,  which  $37,000,000  ,s  taken  by  fi.xed  ;  ^  f soniewhat  mix-  Oth.r.ev, . .  __ 

sclf-dcninl  in  order  to  sustain  Gjina- I  expemses,  Icuvin.g  some  $12.000,000' f. «PP}’area  in  the  toui  s«viriiie» .  s.s  26'2.»  2ni 

Ilian  military  offoi'ls  and  stand  be- 1  for  administi  ation  and  sa'.iries  '  ,V  wh'le"\h7'  Monthly  fofals 

bind  the  .snldier.s  with  food,  sup-!  .y;  'f  '  ‘‘'v  m86— Aug . .  8.8  21.6  2 

plies,  munitions  .and  mnnev  I  rornorntimi  Ri.iiiU  ^  viere  from  a  pomt  Si-pt . .  8.7  24.i  a 

1  urportuiiiii  iHniu  {lower  (o  ih<»  same  amount  higher  .  2a. 8  4 

:  Hhi  fLxrelicne.A'  tho  Dukt'  of  Dev- ^  <  o:  por3‘tion  bonds  .  on'mued  ihe  jwitb  gaiiiAS  favoring  this  Issue.  Can-  i)^.  **'].]’!.  6.6  8«  8  41 

rmsbire  g.ave  the  fir.st  subscription  up^vard  frond  of  the  previous  week  ada  Steamships  adde<l  Grain  is-  42'8  n. 

to  the  loan  nn  .November  12.  T-c'-d  •  (iuring  the  iiast  week  will,  the  uMli- '  .sues  showed  lack  of  definite  trend!  .  lo'J  t 

Sh.auulinessv  promised  to  t.ikc  $10,-ijjug  showin.g  niosT  activi'y  in  trad-  a.s  .Alberta  Uacitlc  lost  5  with  United  |  \pr.’’. I '  116  3'.*!i  6: 

(•00, 000  for  tho  •'■.P  R.  if  (''!in:id;i  jug  International  H,\(l:o  was  the  1  Grain  Grower  slipping  a  point  while '  2.',  20,1  ? 

.‘'ub.'Crlhed  $300,000,000  I'-v-presi-  ^.jrongest  feaiui'c  a.s  it  adv.incod  5U  ;  Western  Grain  added  3  points.  ,  2!»  ,8.9  21 

dent  Theodore  Roosevelt  of  (he'uu  ific  week,  while  Gatineau  6's  of  Mlscellancou.s  bonds;  showed  gains!  Vug,.... .  O.;,  26  5  '2 

United  States  addressed  a  iiacked  1941  uiet  hnyin.g  fa\"i-  to  gain ,  largely  in  the  nia.iority  during  the  j  "(TYj  j,. 

.audience  In  the  Toronto  arnionrv.  >,  points.  During  t;)c  period  under!  wecii  as  United  Corp.  moved  up  2!  - - - — - 

Sarah  Bernhardt  rai.sed  $.60,000  for.  review  Gatineau  I’owei'  ice-^enled  alas  Famous  I’laycr.s  added  244  and! 

the  loan  In  Hamilton  and  Hanw  1  (Statement  whieh  showed  earnings  of !  Ganada  Cement  Its  along  with  Aluminium  Ltd.  Clears 
T.aiider  raised  $700,000  at  one  ,nect-^5,4  57  on  t},e  preferred  .Mock  for}  Simp.sons  an'l  York  Knitting.  Mas-'  ii-  Citit^tanAina  h.rre:tr<t 

Ing  of  tho  Rotarv'  Cluh  in  Toronto  !  .i,.-.  1  nmnt'i.!  ended  gear, ”.11  her  .'Id  *  cr,.- ttnrric  I'.nneii  n  noint  .-ilotiirwitb  '-fHiairtlluing  .c^rrcar 


000,000  PH-fes  of  ed«eation.ai  mat.|^.^j^„^'^^^j  softened ‘during  the  * -’f 

ter.  .sent  out  25.000  nrw.s  art  cle^.  Raynault  *  'vl 

suggestion.s  and  patriotic  cnrtoon.si  .  .  ,  i,..a  r.i.,„o  na..-'eli 


ry.s. 

Sains  }'<ir>ll 


to  every  publication  in  Canada  and 


cutive  were  .1,  M.  Mackie.  J,  H.  Gun¬ 
dy  .and  C.  H.  Burgess.  F.  W.  ICcrr 
headed  publicity.  Phousands  of 


fOUMJEO  IBSS 


Barique  Can.  Nationale  Gets  j 
St.  Hyacinthe  C.S.C.  Bonds  1 

l.a  ll.iJuiue  ( 'aimdleiirie  NaMoii.ale, 

,  with  a  bid  of  MiU.l;’.,  wa.s  tlm  liiiece^s-  i 
j  fill  tenderer  lor  an  ic.siu-  ot  $l7,d0dl 
I  of  i'/'r  biiiiil.s,  niatuiiiig  .serially  froei  | 
1  to  22  3'ears  id  the  ('alliidk,'  Sehuol  ; 
Commission  <d  St.  Hyacinthe.  P.  (}.  ■ 
I  Bids  were  asked  nti  3i^;;',(,  and  4',  ' 
'and  tenders  siibiuitled  weie  a;-  fol- i 
i  lows: — 


'  B  U»M.  Ndtla.mlr  HIU  U  (’ll, 27 

!  I.  G.  r..-auldcti  ;•!'  !'0  ••!  ;•'• 

MeTaggail,  Haiinaturd 

and  Birk.a  ;'9.81 

Credit  Anglu  Fraia  al.- .  "  ' 

.Socicti*  de  I’lin'i'tnnil.s  ;i9,ri2 

R.  Savard  and  Co.  eo  VO 

!  .1  K.  lyaflaniiiiu  Rtnc  9S  52 

International  Bonds 

S\ii>pllctl  L»vf  Joriks.  tiv,  '.'rill**  .V  ('$>. 

•\iiLi«Hpjia  Kxl.  A.  ♦  s  I’.'la  7^i 

I  Artjuntinu*  4  ■  1371  .  130 

I  .\u.'$tr;4lia  5’a  U)55.  .  . 

i  Pul«iuin  (>’rt  1^)55  . 10.7 

1  IUtIIm  K$l.  6’s  i:»5S  . 

'  Bobsia  7'h  1358  3’.* 

.  Brjv’.il  L>57  .  23^  ., 

I’tiufiDR  Air«v$  6'a  1961  .  .83 

I  ('hill  ri’i*  1961  .  .  i  D  i 

[  ('olutnhia  6’h  1961.  .  18^4. 

(\>l.  Mort.  bank*.  ...  22!- 

'  i'liba  Pub  Work."  1945  58 

I  Donmark  4m.''j$  1962  .  .  .  .  lOO*^. 

i  I'reni'h  Uf*p.  <'b  I94S . lOHi/j 

J  (i«'r?Man  5*9^ *«  H)65 .  26 

tJorman  Knt.  7'b  1943 .  51 

Italv  7'fl  1951  .  . .  76 

’  .lapan  1965  .  62 ‘a 

!  l\roujfcrt*t  l‘oU  19o9  .  33 

‘  Milan  6 1952  .  62L 

•  Norway  19,56  -  .  ’04t.j 

Norway  Kxt.  4)4 'a  1965  .  . 


Canada  Pormanenf  Debentures 
ore  o  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  $100.  and 
upwards,  bearing  the  following 
attioctivc  rotes: 

for  1  or  2  years  -  3  % 
for  3  or  4  years  -  3%% 
for  5  years  -  -  -  31/j% 

A  legal  investment  for  trust  funds. 


rio.  Howard  Smith  recovered  from 


ring  that!  hoped  to  reduce  the  city',  interest  *  *1’®  Previoiis  week’s  easiness  to 
save  and  charges  from  $  1  l.OOO.Odi.l  '••  $11,000.-  ‘‘  ° 

ie.s”.  th.atiooo  annually.  Montreal  s  annual ! 


Stib-Tot*L* 

I  I\S.  Bondfei 
!  <fOvprmn«nt. . 
,  Other . 


Sub-total . 

I  Others  Rand4  .  .  . 
I  i  nspcH’lbt’d  Hoods 
Total  Bonds . 


1  n.  State* .  .  . 
t  n.  Kingdom 
Otht-rs  . 


self-denial  in  order  to  sustain  Cana- i 
dian  military  efforts  and  stand  be- i 
bind  the  .soldiers  with  food.  sup. ! 
plies,  munitions  and  money  ! 

His  Fxcelleney  the  Puke  of  Pes'- 
onshire  g.ave  the  flr.st  subscription ! 


(•0(1,000  for  the  '■'.P.R.  if  c-,n:id;i 
.sub.scrlhed  $300,000,000  Fx-presi- 
dent  Theodore  Roosevelt  of  f'ne! 


gains  of  more  fractional  nature  .sto-t-term  seruritie* 

Carrier  bonds  wore  somewhat  mix-  Other  »e<-8 . 

cd  although  gains  appeared  ia  the  Toui  sevuriiie*..., 
lend.  C..\.R.  issues  were  from  1,2 
lower  to  >2  higher,  while  the 
C.  I’.  R.’s  were  from  a  point 

lower  to  the  same  amount  higher  j  OrG . 

with  gain.s  favoring  thl.s  Issue.  Can-  ly^.. 

ada  Steamships  adiletl  Grain  la-  ii'St— Van . 

sues  showed  lack  of  definite  trend  . 

as  .Alberta  Uaciilc  lost  5  with  United  |  \pr.’’. 

Grain  Grower  slipping  a  point  while  '  . 

Western  Grain  added  3  points.  ,  .lul^a,!!!, 

Mlscellaneou.s  hond.s  showed  gains!  vug . 


o.r.  (',8 
ISO. 4  212.0 


8.8  262.9  298 . 6 


8.8  21.6 
8.7  24.1 


.9.6  I  ;; 

4.0  2  I 

19...  ,7  '• 

M.t  tOO.i 


0.6  0.:. 
261.4  266  6 


1.3 

89  361.2 


(-)  E-trpM  of  ovor  purrnas^ 


Ing  of  tho  Rotary  Club  in  Toronto  ,1,0  12  months  ended  Sep 
and  hundreds  of  thousands  in  othcr'^s  compared  witii  $12. 2.')  ; 
Canadian  cities.  While  tho  amount }  vious  year.  Maclaren-tjuc 
asked  for  was  $1  ■)0.b0''>,f*'iiV  Mie  sub-'cii  wbdle  Calgary  Powe;- 
scripfi'.n?  totalled  $419,2$9,(>*''(V  and !  round  out  Cue  g.air. 
the  final  allotment  w.as  .$39$. 900.000. '  ^roup.  Beauh.aruoi.s  w 
Ono  person  in  every  9  77  in  Canada  j  easier  to  slip  ’t-  Pape: 

(Continued  on  P.age  S)  sunicd  a,  more  ragged  app 


12  months  ended  Sep;, ’mber  30  ’  sev  Harris  fumed  .a  point  along  with 


Dominion  Tar.  H.A  Oi!  and  Waba.ssoi 


I'C  added  !  moved  up  Vj-  On  the  down  side, 
rmed  lik'  Dominion  Steel  Sc  Coal,  often  a  mar- 


'  It  was  announced  tbis  week  from  | 
!  New  York  that  the  directors  of! 


be  presented  at  the  Bank  of  Motr- 
real  with  which  a  special  accouc; 
has  been  opened  for  the  purpose  c.’ 
meeting  the  jNovember  1st  intereat 
Holdens  of  past  due  bonds,  It 
stated,  w'ill  receive  directl.v,  from 


‘or  this  ket  leailer,  tills  week  showed  itself ! I.itnited,  operating  pro- j  the  nrunicipallty.  a  cheque  covering 
a  shade  I  in  tin'  nCnorltv  with  a  lo.s.s  of  2  ‘  outside  the  United  States;  six  months’  mterest  as  at  November 


very  9  77  in  Canada  1  master  to  slip  ’t.  Pape:  'eond.-.  as-i  point'  being  aecomp.anied  by  Imn- 1 formerly  belong  to  .Aluminum}  1st,  i93i. 

1  on  P.age  S)  sunicd  a,  more  ragged  appo.irance  as' don  Canadi.Tn  which  cased  a  point,  j  ^’ai.  of  America  had  ordered  payment  -  --- 

!  of  a  $20  a  share  liivideud  on  the  Winni 

—  ^  ~  I  j  preferred  stock,  clearing  up  all  ar- ,  took  (nd 

Record  of  Current  Canadian  Financing  declared  a 


Dominion  Financing; 


HEAD  OmCEi  ItO  BAY  ST.,  TORONTO 
assets  exceed  S4S,000,000 


I'otand  6's  1940  . 

f>3 

I’fUhsis  Free  State  B’s  1952 

.  20 

(Jueen.iland  Kxt.  S.F.  6's  1941.. 

Bio  do  .lanelro  6* i  H  I9dS 

6*2*9  1952  . 

64'^ 

Uoumaria  Monopolies  s  19a»9 

40^5 

Siin  Paulo  7*a  1940  . 

,  81 

.s,.rl>3.  C  R.  .<•  7'a  1962 

*  rujjuuv  fi’s  1946 

‘>H’J 

\\  ar.saTA  7  s  I95S 

49 

^  oUohrtma  6’s  lfK»l  .  .  .  . 

,  601* 

MiFSi  itoras  6$v*ff  1968. . 

17 

Mina-*  (loras  1069  . 

.  IV 

Pale  3>T’F 

Nov.  3  Uorunt'.ing 


I  !  »au*  1  ypt 

Oct.  29  I'reasuiy  Billa 


IDs  tr  M  u  •  ici  p  1  > 

Oct.  2d  I/*  Tuq  -e. 


MatuniA 
Juno  1.  1930 
iVr.  1.1944 


I  3^4^,  Pro.  L1951  99  L31%  I 

Dominion  Short  Term  Financing 


H’I4  iM’crtjil  \*y- 

iBaiik  ol  (  Alia*. a. 


\mouf  • 
I25.000.00'> 


M  aturitv 
KcK  1,1 9:1x8 


Municipal  Bond  Issues 


Purchased  by— 

J.  K.  Laflainnie  Lbi.,  and  Ijucta..  Gets.  Ir 


I  preferred  stock,  clearing  up  all  ar- 
i  rears  on  the  issue. 

I  Direc’or.s  iikow'.so  declared  a  re- 
"  gular  quarterly  preferred  dividend 
of  $1.50  a  share.  Both  dividends  are 
to  be  paid  December  I  to  holders  of| 
record  November  l-j. 

_ _  I 

St.  Benoit- Joseph  Labre 

To  Pay  November  Coupon  j 

.Announcement  I.s  made  bx  the 
Quebec  Munkhpal  Cominissiou  that 
authority  has  been  granted  the  villa¬ 
ge  of  St.  Beaoit-.In.-eph  I.ribie,  (Am- 
quD.  county  of  .Matapedia  for  the 
payment  of  November  Is‘  1937  eou- 
!  pons  on  tts  bonds.  Coupons  are  to 


Winnipeg  Stocks 

took  traded  u  »t  Nov.  Ur 


MlArriltiiroii.* 

Bid 

B«a’ve“  Lumber,  pref.  . 

9y.v>' 

Df'..  ■'om . 

Ctr.a  iian  A!r$i»ayt.  ......  . 

8.’ 50 

4.9*'* 

‘‘orr.  Paner  Box  Com 

2.50 

Lioscen*;  Creamerv,  pref- 

85.0^ 

Don)  F.nv.  and  Car.  pr^f 

Su.OO 

I  >0.,  com . . 

2,60 

3.1.9 

Fedt'ral  Grain,  pref. , .  . 

27.50 

Do.,  com . 

t  00 

Heliar:$'e  Grain,  p'’ef . 

73  00 

•  rltcd  G-min  Grower,..  ,. , 

7.00 

7  50 

W«st#»rri  Brewnrltts . 

1.40 

1  •  • 

Western  Grain,  r>rt*f . 

W'«*.  Steel  Proa.,  pref . 

4.76 

12,76 

14.00 

Wings  Limiter . 

Insiirtiice  I'rust  A  I  osa  FCr 

.76 

I'J 

B»>tver  I'tre  l.'.a . 

$ra:i.  F*.*e  Ins . 

8o!oo 

ion  00 

Cana'  ian  Indemrity 

126,00 

i  it.  Wea’  Life  « .  > 

f  -  1 

510.09 

Horne  Inv  Sc  Saving,  \fn.. 

23.00 

Monaruh  Liff  10%  pala 

Nor.  Can.  Mtg.  pret . 

25 . 00 

3  0(» 

\-orth  Mt^c.  TiAld  .  - . 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  5,  1937 


ROOSEVELT  AND 
PATTULO  TALK 

ALASKA  HIGHWAY! 

_  1 

Subject  Of  Discussknu  At  Hyde ; 
Park  And  At 
Victoria 


Dominion  Bonds  and  Common  Stocks 


•so  I 


COST  IS  DIFFICULTY 


British  Columbia  Has  Problem  j 
To  Finance  Road-Building 
Program  Of  An  Essentially 
Provincial  Nature 


•so 


tao 


Vancouver  Bureau  The  Financial  Timaa  ' 

Vancouver.  —  Building  of  the 
\la,ska  Highway  through  British 
Volunibla  is  likely  to  be  discussed 
during  (he  present  session,  of  the 
provincial  legislature.  Choice  of  a 
satisfactory  method  of  financing' 
appears  to  be  the  ni.i.lor  obstacle  in 
the  way  of  early  initiation  of  the 
Alaska  Highway  project.  The 
scheme  is  still  In  the  discussion 
stage,  although  it  is  believed  th.at 


A 

(i»at 

\ 
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WESr  NOW  FACING  iSEES  NO  LET-DP 
I  THE  WINTER  WITH  FOR  INDUSTRIAL 
MORE  CONFIDENCE  ACTIVITY  IN  U.K. 

But  Situation  As  Regards  Soil  ,  General  Sales  Manager  Of 
Moisture  Is  Still  *  Massey-Harris  Says  Further 

Obscure  Expansion  In  Prospect 


PRECIPITATION  NEEDED 


RISE  IN  PRICES 


MO 


The  stability  of  Dominion  of 


uo 


na 


unpiiicii  with  common 
rend.s  during  the 


iu  t)Onds  a.s  1 

considerable  progress  v.as  made  to-  ‘ I'vlV  west,  cuttle  have  f.ared  well  on  the:  liveries  on  non-government  ort 

w.ards  international  agreement  dur-  in,.  *  ,  •'  ^  'J  iemdy  A:  Company  i^ter  pasture,  the  llvestoek  situation'  and  a  genuine  sca.'clty  of  s( 

ing  recent  conversations  n/fer^f  to  ^  '-^'“^'J^rably  amellor.ned  i  types  of  raw  materials.  On  the 


President  Koosevelt  and  British  Col 
umbia's  premier,  T.  D.  I’attullo. 
both  at  Victoria.  UC..  .and  Hyde 
Park,  N.T.  Both  Rocsevelt  .md  I’at- 
Tullo  are  known  to  be  strtmgly  in 
favor  of  the  road  and  convinced 
that  It  could  he  built  at  rcUUve.ly 
low  cost. 

.4ccording  to  estimates  made  by 
m  international  commission  in 


Highest  Courts  to  Rule 

On  Alberta  Legislation 


(Continued  from  Pago  H 


Winniptj  Burmu  Th»  Financial  Tintaa  '  Toronto.  —  Hxpanding  trade  and 
W'Innipeg  With  the  winter  hlglier  prices  for  vlrtualiy  all  com- 
f-eeze-up  now  probably  only  a  few  i  nioditie.-  are  in  prospect  in  ling-  '■ 
days  awa.\  there  Is  satLsfactlon  in  land,  at'cording  to  Stuart'  S  lice. 

The  west  over  the  general  sticee.ss ;  .ireneral  sales  manager  of  the  Mas- i 
of  the  fall  plowing  actlvltie:;  which  |  sey-llarrls  Company  limited  who! 
have  been  undertaken,  in  prepara-  has  completed  a  six-weeks'  hu.siiress 
tlon  for  next  year’s  crop.  Farmers'  trip  to  tlreat  r>ritain. 
everywhere  appear  to  have  attained  I  “The  business  visitor  to  Britain 
their  objectives,  while  the  work  as :  cannot  fail  to  get  the  Itnpresslon  of 
a  whole  ivas  facilitated  and  a  more  i  great  activity,"  said  Mr.  l  ee.  "No 
lhati  usual  amount  of  post-harvest '  one  seem.s  to  Itnow.  or  will  .say.  how  j 
rain.  I  far  Britain  has  cot  with  tier  re- 1 

Both  September  and  October  were  i  arniatnen.t  programme.  but  the! 
mild  moi.st  inonth.s  on  the  prairies ;  heavy  industries,  the  groat  users  of 
w'lth  the  late  suiniuer  growth  beln.g '  steel,  appear  to  bo  e.xpectlng  a  eon- 
fed  by  freiiuent  itght  rains  Owing .  llnuing  activity,”  he  continued, 
to  the  fact  th.it  over  mo.«t  of  tlie  i  "This  makes  for  extremely  slow  de¬ 
west,  cuttle  have  fared  tvell  on  (he:  liveries  on  non-govertiment  orders 

ome  _____ 

ypes  or  raw  materials,  on  tiie  ship !  '  ~ 

and  the  fodder  scarcity  tmmeasur- 1  on  which  I  returned  was  a  Cana- 
ably  relieved  in  many  areas.  Such :  dlan  operating  a  iilant  in  England 
measures  as  the  government  have:  who  told  me  that  steel  he  required 
been  obliged  to  take,  however,  have  jin  England  would  have  to  be 
been  warranted  owing  to  the  non-'  slilppcd  from  this  side  of  the  Atlan- 
exlstenco  of  fodder  crops  in  the  j  He. 

southern  drought  areas.  |  "With  so  many  manufacturer.*!  six 

But  while  the  West  has  been  cn- 1  months  or  a  year  behind  in  their  or- 
couraged  by  the  raltus  of  the  pastidlnary  deliveries,  a  great  backlog  of  the 


Milling  Industry  Had  Most 
Profitable  Year  Since  1929 


varrent 


(Continued  from  Page  1) 
tiscal  year,  Cati.idian  each  in  compaitson  to 


.  two  months,  the  situation  aa  re-  business  Is  being  formed  which  may !  predict  and  if  u  dnuhtftil  pa.'.t  yar.s. 

the  cost  of  linking  up  the  sections  been  raos'.  carefally  ocnsldered  by  ■  the  avowed  object  of  t'&e  Govern-  cards  soil  moisture  still  remains  .stand  the  country  in.  good  stead  as '  It'.'lf  3S  carning.s  will  ap-.  The  following  talde  .'how.-  ih 

of  Uie  hi.ehway  alre.ady  built  ■would  >ke  Gove,'nmen.t.  ment  of  tiic  Province  of  Alberta :  ohstcure  .  After  seven  years  of  successive  phases  of  the  munitions  ■  Proacli  tliose  of  lH.'ie  .'lT.  .At  llio  pro.s-  i  lalive  size  of  the  .--ix  *1.111)1.1 

be  about  Slf.OOO.ObO.  The  cost  'would  "Briefly  stated,  the  submls.slons  (since  it.s  advent  to  office  in  Sep-  drought  the  land  is  thirsty  and  to  I  progr.amme  dictated  bv  the  govern- '  fiit  time,  liowever,  the  fl.surcs  are  uic.i.surcd  In  total  a.'..'ei.s  ;iud  w 
reater :  uia<le  by  Premier  Aberliart  were  tember  IM.Ai  to  inaugurate  In  the  re-establish  its  fertility  much  rain :  ment  are  completed.  Of  course  too !  “''“''i*'''*’  f"r  comparison  of  (lie  ic-;ln.g  capital  togctlieer  wiih  ..  > 


'irobably 


cousiderably 


past  fall's  great  dependence  should  not  i.e i  Intlve  financial  pn.sitfon  of  each  of  1  nmry  of  oiitsUinding 
but  except!  placed  on  uafllled  orders  as  a  fan- '  the  companies  and  the  earumgs  of  by  the  public; 


'  Flour 


iKiw  owing  to  the  adv.ance  in  mate-  that  the  quei-tions  rcga.-ding  the  said  province  a  ‘n.ew  and  oeoiiolulc !  will  be  required.  The 

rial  prices  and  labor  wages.  In  any  i  power  of  disullowanco  and  tlie  vail-  order'  upon  the  principles  or  plan  :  preclplhtiion  lias  helped  but  except  J  placed 

event  tile  cost  i.-  out  of  roach  of  dity  of  the  prqs.s  bill  might  well  of  the  theory  known  as  Social  Cre-iln  Manitoba  and  eastern  Alberta' tor  In  stabilizing  business  when 

the  IJrltish-C  olumbia  government,  bo  referred  to  the  courts  for  decl-  dit.”  there  are  still  only  meagre  supplies  ■  government  spending  declines.  But 

'vliich  is  already  fully  occupied  with  slon;  that  tl;e  bank  taxation  bill  Next  the  order  lists  23  Acts  pass-  of  reserve  moisture.  I  the  industrial  leaders  of  the  conn- 1 

:<iad-buildiug  progr.ams  of  an  essen-  and  the  credit^  regulation  bill  can  cd  at  successive  sessions  of  the  A!-  To  rnsyre  a  reasonable  crop  ne.Tt  |  try  appear  to  be  confident  that  busl- '  irf«rnation»i  Miiiir*  .. 

lially  prov  incial  naniro.  The  Cana-  only  be  properly  dealt  with  by  test  berta  Degislature,  including  three !  year  a  more  than  usual  amount  of !  nesa  will  be  good  for  the  next  y^ar  ''‘/'“''l'’.'.'''’  ;  • 
ditin  g*ivernmeiit  might  he  in  a  po-  cases,  in  order  to  have  the  facts  passed  at  the  August  sp.eclal  sea-  rainfall  will  be  required  and  It  will :  or  two  at  least.”  ;  i'akc  id'Th>*  Woid^xiilii: 

'tion  to  finance  such  a  project  brought  out  in  the  evidence;  and  sion,  "An  .Act  to  FVovlde  for  the  need  to  bo  distributed  with  some  re- 1  'phe  farmer  In  Britain  has  been ' 

were  it  no*  for  the  fact  that  it  is  that  ‘it  is  necessary  that  these  two  negulatlon  of  the  Credit  of  .Aiber-  gularlty  during  the  growing  period. !  turning  more  and  more  to  power'i‘''*''  “*‘'’"^  ’ 

■dready  committed  to  completion  of  bijis  become  law  as^soou  as  ^os-  ta.”  ‘'An  Act  to  Provide  for  the  Be-  The  early  spring  will  probably  see!  farming.  .Mr.  Lee  added.  Tractors' 

■lie  trans-Canadian  highway  ' 
esrards  that  a.'i  a  first  charge 
inter-provinci:al  coiid  appropri  ^ 

r;,inr.  disallowance,  the  Government  ha.s.  These  last  three  named,  fhe  or-  lod  will  again  bring  disaster.  :  tain  the  pre-eminence  of  the  Cvlde.s 

Of  service  to  Ihe  I’.S.  ■‘‘s  already  announced,  referred  this  der  set.s  forth,  were  disallowed  by  -  - . 

generally  admitted  that  a  Ouestion  to  the  Supreme  Court  of |  federal  OrcIer-ln-Council  in  exercise^ 

*"  o--.— ...It),  v*-  „f  (ije  Government’s  powers  under '  Durln.g  that  summer  the  rainfall  j  implements,  said  Mr.  Lee,  remain 

the  British  North  .America  Act.  was  not  iiiiii.sually  heavy,  but  there  i  popular  In  Britain,  and  there  has 

Fo’.iovlne  disallowance  of  these  were  no  long  dry  periods  and  rain  |  been  no  trouble  with  .deliverie.s 

till!  -,  the  order  proceeds,  the  third  came  at  (he  right  time.  The  re.sult  I  since  the  machines  made  in  Canada 


(allsUo  of  PrIoctpAl  4  anadlaii  Flour  MllHtig  t'r*tnpaMh\«  at  Aiiipi^t  Ji 


•/Total 
Asaft.fA 
523.JH  0.901 

lil.oori.oso 

I0.0i:Lt)ri0 

H.04;L40/ 

2,SS7.8riO 


YVorkI'  «  or 
V  ap’fal  to  t 
01  J 

-283.221'  0 

) 

700.141  I 


.  ay  and  slble  in  order  to  enable  us  to  pfro-  striction  of  Civil  Rights  of  Ortain  !  sufficient  moisture  available  to  get  and  power  binders  are  being  used  1 
largo  on  coed  with  (lie  test  case.’  Persons.”  and  "An  Act  to  Amend  the  crop  underway,  but  the  outlook  ’  even  along  the  Clyde  where  there! 

jpropria-j  regard^  to  ^the  question  of  the_  .ludtcature  Act.”  now  is  that  any  protracted  dry  per- .  has  been  a  natural  effort  to  main-' 

_  lod  win  again  bring  disaster.  :  tain  the  pre-eminence  of  the  Cylde.s-  ,  ,  n.  .o  i  , .  i  *•  ,  i  r  *• 

yl  AVTiat  the  West  is  hoping  for  Is  '  dale  draught  horse  a.s  the  source  of  Pf''"*  «vail-!ments  and  divnlends  f, .c.isid; 

e,  another  crop  year  similar  to  1928.  power  on  the  farm.  CanadHrui  farm  ^  Preferred  and  common  rles  is  an  mpor  ani 

ir  TVnrine  eiimnior  ftio  rainfv M I  _„ia  ...  i  i.,  share.'!  and  tlie  amount  of  this  uel  .  nue  to  Ggilvie  ]  Imir  and  Ta!<':  ii,i 


(y'.  Kisral  vf*ar  ^iids  July  31.  othrr  fiscal  years  #ii<i  Augint  31 
(7,  A?t#*r  ({»durtlpf7  aenreclation  and  rualntprtnce  reiervcti. 

Eifrsfl  of  rurrepf  liabllitiefi  ovor  current  a^Met.s. 

(*)  [iic!u<iR9  $1,969, 300  of  bank  uilvunrc^i  carried  as  a  deferrod  HaUiity 

Tbo  follOYrin.5  table  compares  net  i  shareholders  rncoin 


-,.ad  through  British  Columbia  to  accordance  with  Mr. 

Alaska  would  be  of  considerable  ser-  Aberhart  s  auRgesHon  and  for  the 
vice  to  the  rn.ted  States  by  provid-  a  ^  stated  by  the  Mm- 

ng  a  new  touri.i-t  route  and  a  high- 

way  of  great  military  importance  "  ■ to  the  press  bill, 
•,n  the  event  of  war  with  a  Far 
i^astern  power.  The  United  States 
obviously  could  not  build  a  road 
through  foreign  territory  without 
complications.  Ibywever,  the  feeling 
iT.  Britl.nh  Columbia  at  present  is 


profit  available  pi<r  share.  These  i  tlonal  Milling  C  o.,  wliUc  suti.sidi;i  i ' 
figure.^  are  not  neoessarlly  an  indl- •  baking  coniiiiinlfs  ori'c;  iMitcni in' 
cation  of  relative  operating  effi- 1  earnings  to  l..;ik«*  of  ilic  W  oods,  Ala 

i  Wester;. 


the  Government  secs  no  reason  wh;- 
Mr.  Aberhart’s  suggestion  should 
not  be  carried  out. 

Before  Gohii?  Info  Effect 

"Mr.  Aberhart’s  suggestion  that  the  Ideutenant-Governor  pending  While  the  total  revenue  from  the 
the  bank  taxation  bill  and  the  ere-  advice  from  the  Governor-General,  west’s  grain  will  exceed  last  year’s 

'hat  Amoriean  priv.'ito  interests  regulation  bill  be  allowed  to  I  he  ordei  then  quotes  Premier ,  total,  the  picture  Is  a  different  one 

might  finance  the  project,  possibly  come  into  force  and  be  made  the  .Aberharl’s  submission  on,  the  raea-  today.  Except  in  .Manitoba  and  wes- 

iinder  some  arrangement'  whereby  subject  of  test  cases  in  the  courts,  sures  as  h.iving  said  of  the  Pres.s  tern  Alberta  there  has  been  vlrtiial- 

he  United  Stales  governme-nr  would  presents  a  number  of  practical  dlf-  Bill:  "Should  there  be  any  doubt  as  b'  no  crop  and  the  prairies  are  de 


l.'^':;:  session  of  the  I,eglslature  was  a  crop  of  over  500.000.000  bush-  are  not  dependent  on  suppl1e,s  from  ! 

pas.-cd  the  three  measures- dealing  i  fls  of  wheat,  an  abundance  of  |  industries  in  England  which  are  en- i  °  **  Canada  Floii.  AIi,l.-. 

with  hank  taxation,  control  of  ere-  everything  for  the  west  and  the.  gaged  on  government  contracts 

.lit  and  cimtrol  of  neAvspapers.  As-  prairie  markets,  the  most  receptive'  - 

'•ent  to  these  bills  was  reserved  byiin  Canada, 


Ruling  In  Favor 

Of  Bondholders 

In  I.  O.  F.  Case 

(Contulufrd  from  Pape  1) 


inrume  ftod  Net  Pro6t  of  Canadian  F'lour  Mllliiif  C  ompaiitt"^ 
Auvu>t31  19.17 


Fiscal  Vrur  Fiult’il 


lotf-pnatlonaJ 

Ogllv!^  Flour  . 

I  ake  of  fhf*  Woods . 

St.  Lawrf*nrf  Flour . 

Canada  Flour. . , 
Mhpl^  Leaf  •MtUlnc  . 


Not 

Uperatlng 

tnrrme 

$863,631 
738.70*i 
211. 7II 
203.235 
548.265 


InOdHie 

From 

Tnvestnaer.tfl 

$  1 
25,7 1 


Net  Prolit 
After 
<  'Large.'' 
$1.389.Uh; 

J  .062,232 
.128.689 
U2.::oi 
72.60fi 
jU.h;.'* 


Lamed  iVr  Siia*- 
Freterred  (  omm*' 

$2ri.;,h  «ll  ‘.M 

.-•3  11  122 

2d.f>K  1 


ndtrecilv  assist  through  purchase  ficultie.s  which  in  the  opinion  of  the  to  the  cousHtutlonallty  of  the  Press  pendent  tjpon  government  relief  |  feedings  Act  were  upheld  It  would  in.crOTt  .moucting  to  j; 
.....  ^ - ,  - ,..j_  T,:,.  —  I -  ..u, -  .u_  1.1 - 11...  — .  have  nullified  the  division  of  pow¬ 

ers  between  the  Dominion  .and  pro¬ 
vinces,  a.s  provided  In  the  B.N.A. 

Act.  by  preventin.g  the  courts  from 


the  bonds.  The  road-builders  Government  preclude  the  adoption  Bill  we  have  no  objection  whatever  measures  and  the  liberality  of  east- 
would  be  recompensed  by  conces-  this  course,  The  Government  to  having  it  referred  to  the  courts  ern  Canadians  for  their  subsistence 

. .  ■  .  ■  .......  .  fgj.  (jjp  ('oming  winter.  Fortunately. 

the  relief  measures  haA'c  been  ade- 


(*)  Aftar  provif  inj{  cash  equivalent  to  class  A  eLarc’S  Issued  In  part  pavuier 
3218,134 


ions  to  be  granted  by  the  Briti.s'a  feels  that  It  is  Important  that  a  Ju-  along  with  the  question  of  di.sallow- 


^olumbia  government,  a  monopoly  dlclal  decision,  ns  to  the  A'alidlty  of  ance.  ’ 


feet,  and  before  the  expiration  of  bank  taxation  an.i  credl’  control. '  fruits  have  been  prodigious  thi.s 
Meanwhile  actual  construction  of  Ihe  period  of  one  year,  within  which  bot’i  existed  in  the  mind  of  the  .Tus- 1  year.  I.,arders  all  over  fhe  west  are 


as  one  of  thc.se 


ihe  m1.=smg  gaps  in  the  highway  lh*‘  assent,  if  any.  of  the  Gove.** 
■'roin  tlie  Fnitcd  St.ate.s  boundarj*  at)  General  must  be  given.  This 


nor-  lice  Minister  as  to  whether  the  pro-  being  re-fllled  and  tlicso  benevo- 


Federal  Rigblm  SiistafniNl 

Dealing  with  the  Provincial  Guar- 

,.,..1  . . .  -  PU'’-  ''inclal  l.egls'ature  had  jurisdiction.  Icnces  are  in  many  cases  the  link  Justice  'lhv\’ng'7oumr''ir sirnila^ 

Blaine  to  Alaska  is  in  abeyance,  al-  would  be  defeated  if  the  bills  The  minister  therefore  recommend- ^  which  makes  life  worth  while  on :  original  Act  ruled  ul- 

'ho’igh  the  nxisting  roads  in  the  were  first  brought  Into  force  and  ed  that —  'the  prairies.  The  amount  of  encour-  ^ 


1 

lot^rnmlional  Owilvie 

Lako  of 

SL.  1  awroHoe 

Wos'tf'rn  ’  a 

Ma  1-  ! 

1 

Milling 

Flour 

iho  Woods 

k  lour 

ri.mr 

M  Hi’  •’ 

■  1937..  . 

. $i.;m«.3«.'> 

$1,062,252 

$308,689 

$  1 12,301 

t  '2.6116 

1936  .  . 

.  L3.^6.  09 

930.824 

14". 667 

tO'.OT.'v 

38.ti)I 

.M2.vO 

1933 

.  I.2:'6.471 

743.498 

322.3>,-. 

7.*).2U 

d.vj,3.',6 

1!'S4 

.  t444.2.54 

7  46,740 

102.371 

90.rih() 

14".9-"; 

•IIS’. .11 

1933  .  . 

.  l.li;i',09.5 

74*. .71 

300,698 

64.093 

1 1  1.308 

, »  1. 

1932  .. 

.  1. 125,571! 

7  44.M7 

1 1  1 .36" 

68.990 

136.88  . 

laai 

.  tan '..S 14 

7:>r>j4" 

111.426.046 

65,78 , 

1  *'5.4:11 

IS, so  , 

.  L463.694 

I.127,i:iti 

1 1 3,4 1 2 

.7..52I 

22 1 . 11 6 

dul.’*:-*!.' 

1929  . 

.  1,564.720 

2,281.741 

781.941 

J 14.721 

(d)  Uf'noti'd  (lefiolt.  16 

months  ftndpd 

July  31.  1930 

The 

following  table 

shows  the 

net  1  1932, 

tlic  tabic 

sliows  11* 

prm  f'TJ" 

•Mil  form  an  important  link  in  the  force  for  all  purpo.ses.  with  the  re-  of.  the  Royal  Assent  to  the  f aU '  oducated  at  Niagara  FoIIr 

liL-hwav  through  Brln-sh  Columbia.  ■  suit  that  while  the  test  ca.se.s  were  BllKs.  he  Is  of  the  opinion  that  it  o^t  ,ind  at  the  Unlversltv  of  Tor 
,1.-0  proceeding  everyone  affected  by  is  expedient  that  the  question  afore- :  'u.  t“®,  V, 

•  “  ■  **  ,  their  provl.slons  ■would  either  have  mentioned  should  be  referred  to  the  J  latter  Institution  he 

.According  to  the  offiou.  reports  comply  with  the  same,  notwith-  Supreme  <.'ourt  of  Canada  for  Judl- .  ed  hia  degrees.  Dr.  Hogg  has 

•t  Britisli  Columbia  .government  and  |  standing  their  possible  invalidity,  or  cial  Determination.” 

Titernational  commi.=sion  engineers.  p^^  jj^  ^  position  of  default,  and  - 

',073  mites  of  the  highway  to  Alas- 


siibjcctfd  to  penalties,  which  in  the 
opinion  of 
not  be  fa!**  to  tho  people  of  Aiber- 1 


'.a  have  already  been  completed,  Qp(nioii  the  Government  would 
•vlfh  construction  oi  l.ls"  miles  rt- 
.uirca.  From  Blair.e,  \Va;ili.,  to  V;in- 
'’ouver  52  mile*  <■(  paved  road  forms 
oart  of  the  Pncific  Highway.  V'rom 
Vancouver  to  Hazcltou  the  road 
■  ompleted  -  a  distance  "(  S"0 

miles.  TScyoml  H.azelton  to  tlie  Vn- 


;on  boundary  otilv  about, 

■'  in  road,  and  a  ifitf.l  of  "iJu  milc..s 
of  road  is  ie()u:r<:d  to  (‘oinpleie  'hat 
'ink.  Thic.ugii  i!;*'  Yukon  t.i  tho 
Alaskan  boundary  4'"  miles  of 
highway  i.s  rof|Uired.  .tO  miles  of 
liie  disianct  in  ro.id.  From  the 
Alaska  iioiuidary  'o  I'airiiaiik.s  !)1 
iiile.s  ha.s  Ve.'fn  biii!'  srd  1S3  rniics 
remains  to  be  huil!. 

Here  -irc  i  .-timatc:-  of  cosl,  I'.ared 
,n  'he  'ar*  a”a:lab!i-  off 
irer, ; 

liRITlbH  COl.L  MBIA- 

tta/-llon  to  Stikine  Cintsmg 
'  3  inilfi  **t  Ili.tiOO 


"It  would  be  practically  impos¬ 
sible  to  devise  test  i-.ases  which 
would  ral.so  ail  tlie  points  Involved, 
and  give  every  interested  person  an 
opportunity  of  being  heard,  and 
make  certain  that  ail  the  i.S8ues 


served  the  Hydro-Electric  Power 
Commission  of  Ontario  since  1925  a.< 
„  J  r,  •  hydraulic  engineer  but  he  has  had 

Hydro  Lhanges  May  Bring  ;  Avlde  experience  as  a  consultant  and 

New  Power  Policies  known  In  the  engineering 

rower  roiicies 

wa.s  with  tho  Ontario  Power  Co.  and 
then,  after  a  brief  period  on  the 
editorial  staff  of  "Canadian  En- 


('.ontiuued  from  Page  1) 
mours  ill  recent  weeks  that  the  On 

tario  Hydro  might  clo,ie  an  additional  |  glneer”  he  became  assistant  hydrau- 
contract  with  Maclean-tdue.boc  Power  I  11c  engineer  for  .the  Ontario  Hydro 
for  reserve  power  and  that  an  ar- 1  Commission  In  1913.  As  a  consul- 
,  1  ,  J  ,,1,  1.  I  1  rangement  might  he  reached  with '  tant  Dr.  Hogg's  knowledge  and  cx- 

•o  le  c  rrie  rough  ly  uy  I  provided  .some  j  pcrlence  have  found  wide  scope  as 

agreement  could  be  reached  with  '  he  acted  In  this  capacity  for  the  Fed- 
regard  to  the  suit  of  the  latter  com-  i  eral  Government  regarding  the  de- 
pany  against  the  Hydro  which  is  velopracnt  of  Calgary  Power  Co., 
being  carried  to  the  Privy  Council.  ■  - 
The  cliange  in  the  chairmanship  of 
the  Hydro  may  possibly  be  taken  as 


sort,  and  determined  Avithin  the  re¬ 
quired  time.  Upon  a  r.Terence  to 
the  Supreme  '"ourt.  however,  it 
would  he  the  hope  of  the  Govern¬ 
ment  that,  with  the  co-operation  of 


ail  p.irflo.s,  all  these  ends  could  be  ajqjnf;  color  to  these  reports 
attained.  ....  .  . 


ei~- 


Evhlencft  To  Be  Submitted  ^  . 

Apparently  .Mr.  Abe.rhart’s  main  ,  ^ 


and  for  the  Manitoba  Government  In 
connection  with  power  developments 
in  that  province.  He  was  a  member 
of  the  I,ake  of  the  Woods  Control 
Under  tlie  terms  of  the  Ontario  i  I't’Rt-d  and  has  acted  for  the  Prov- 


ie-f-, 


t  p  . 


52.500 
100 'toot 

$10,000  . 

,r\  c>  s  and  ccnUn;/er.cU> 


re.-i.-ions  for  suggesting  that  thn.=e 
liills  he.  not  referred  Uj  the  Supreme 
5.-.!4C).j00  Criurt,  is  that  he  appre’hend.s  that 
the  court  \»*ouM  not  have  power 
&3.(j00  such  a  refere-nce,  to  fak*-  evi- 

'50.000  dcnce  as  to  .any  facts  which  are  e.s- 
544.200  essential  for  tho  determin.atlon.  of 
tho  issue.s  involved.  This  is.  how- 
over,  not  the  case,  and  it  i.s  the 
Government’s  intention  to  ask  tlie 


54.000.000 

ilikine  lo  A'ukoii  Bound.iry— 

130  Mhiin  Bivar 

,ii  512.000  .  ...  51.500.000 '  Kriprpjfle  Court  to  receive  suc'h  evl- 

luy.i  River  crorsir,;).  .  '*'■  ‘ 

>*  I  mile,  from  N'ahhe  lo 


'  30,000 


\tlln  al  5  I  2,000  . 

■;  Miles  al  $10,000 
'1  rale,  »urfacin'z 

43,000  . 

■lurvevi,  ergineerinj, 
oiiUiu;encir, 


Io‘.*t.  Bnt.  Columfila  secuort. 

YUKON  TERRITORY 

530  miles  .it  $7,500  . 
Tokhini  !.  ros.sina,  5  100- 

!',<>l  spans . 

I'ai'ish  CroBslr.c,  9  100- 

i*jc,t  spans . 

.McQueslen  Crosstr;?,  ^ 
100-foot  spans,  I  SO-foot 

•pan . 

\1  I  a  c  «  I  1  a  ri  e  o  u  a. 
10  SOfool  spans 
Surveys,  eni^ineerlnu  and 
contincencie-  .  ,  .  .  - 


ALASKA. 

I4<)  mites  at  $l),n0U  .  . 

3  4  miles  nt  12,000.  •  . 

Cioodpaater  Crosslnif  .  < 

Dennison  Crossing  . 

Heuly  Crossliia  .  ,  .  . 

■Surveys,  englneartng  and 
tontlngencles . 


I  (lenc.e  and  admit  proof  of  such  f.'icts 
!  .0'>2,coo '  as  it  may  consider  necess.ory 

70,000  ;  "It  is,  of  course,  to  be  nnder.siood, 
that  the  reference  is  made  merely 
'  for  tho  purpose  of  determining 
69,000 '  whether  thc.so  bltls,  if  allowed  to 


69.000  , 


3,310.000 


Power  last  year  —  the  initial  step 
in  tho  revision  of  power  contracts 
with  file  Quebec  companies  —  th*; 
latter  is  guarantoed  that,  before  any 
further  contracts  for  "firm  power” 
lie  closed  with  other  companies,  the 
power  which  that  company  is  hold¬ 
ing  in  reserve  for  the  Hjdro  — 
amounting  to  120,000  h.p. — shall  be 
t.'iken  on  a  "firm  power”  ha.sis.  Tliere 
i.3  also  tho  fact  that  Gatineau  is  being 
paid  $10  a  h.p.  for  "stand-by”  power 
and  $1.75  a  h.p.  for  reserve  power; 
hence  it  would  he  cheaper  for  flic 
Coiiirniifsion  to  take  its  Immediate 
iireds  from  that  company. 

There  are  other  factors  to  tie  con- 
come  Into  force  wouid  be  within  thd  '''dered.  however,  in  tho  sAi.cces.3  of 
competence  of  tho  Isiglslaturo  of '  in  the  Ontario  f.'ourt 

7.3 10  000 1  Alberta,  '*  " 

$3,975,000, 

50  000  stgnif; 

I  tlon 
1  bills. 

i  considered  .at  the  proper  time,”  early  future  put 
22  500'  Macliiren-Qiieboc  In  a  po.sitlon  to 

Snmmary  of  Order  supplies  that 

25.000:  In  the  Order-lTir-Councll  referring  j  they' have  available. 

three  niensures  to  the  Supreme'  , 

^  '  Gourt.  ttie  Haine  question  Is  asked  Ne'w  Chairman 

$4.680,000 ,  with  respect  to  each  of  the  three  Eirst  Chairman  of  Cmtarlo  .o  /D- 
ni  —  “An  Act  respecting  the  dro  Commission  w'a.s  famed  Kir  Adam 

''  i’g  005 !  Taxation  of  Banks.”  "An  Act  to  Reck.  Next  came  C.  A.  .Magrath  wi'b 
6o!ooo  !  Amend  and  Consolidate  the  Credit  wide  experience  In  waterw’ays  .tikI 
70.000  I  of  Alberta  Regulation  Act,"  and  "An  !  water-power  questions.  Resigning 
20,000 ;  (p  Kuijure.  Publication  of  Ac-iin  1931  Mr.  Magrath  was  rcplac«‘d  liy 
220,000  ! News  and  lufonuatlon.”  :  Hon.  .1.  R.  Cooke,  Minister  Wltlioiu 


nee  of  Ontario  on  the  Kt  I^awrence 
Waterways  project  Before  the  fn- 
D.'rnatlonal  Joint  Commission  regard¬ 
ing  Kootenay  Lake  storage  he  acted 


tute  under  consideration  makes  no 
express  reference  to  interest,  but, 
as  the  exclusive  legislative  author¬ 
ity  of  tho  Parliament  of  Canada  ex¬ 
tends  to  interest,  it  is  clear  that 
the  statute  in  question  does  in  fact 
derogate  from  rights  with  respect 
to  Interest,  and  therefore  from 
rights  over  which  the  Legislature 
of  Alberta  has  no  Jurisdiction. 

"Moreover,  it  appears  to  me  Ihnt 
the  prohibitory  statute  eonfllets 
with  section  two  of  the  Interest 
Act  of  Canada,  which  provides  that 
the  lender  may  stipulate  for  and 
exact  any  rate  of  Interest  which 
may  bo  agreed  upon.  Tlie  relation - 


each  of  tho  six  ;  years.  'I'lm 

since  1929.  Indi-:"‘'‘'7"'^ 

th(»  liPiivy  lus.'^es  on  invoiit(*ri«*75  mmiJ 

losses  taken  by  ,  .Qociirities  suffered  in  aui; 

the  peak  earn- 1  l!i20-ol  and  tho  iinprovniioiiT  i!i;i 
ings  of  1^29  to  the  lows  of  1931  and'  has  been  general  since  r*32: 


Working  Capital 


198. 

1936  .  . 

1935. .  . 

19.'U.. . 

’“32  .. 

1931.!. 

1930. .  . 

1929. .  . 

^-)  I  )p  notrB  rxf’ 


intcruatjonal 

lictlvie 

i,akpof  St. 

Lawri?nr<' 

Viv-ftr-.i  (  H 

Milling 

Hour 

thi*  \Vo<»d:d 

Flour 

I'lour 

.  .  $9.f-66,"04 

$8,062,682 

$817,232  $ 

51  ".321 

‘700.111 

...  8.:  82.2 18 

7,215.741 

714.K.52 

442,91*8 

6!  9,;  02 

. . ,  8.750.50:; 

7.I25,3.'J0 

I22,3.'>2 

418,06  ; 

».S8.r6 

...  8,171.984 

7.00.5.7.5S 

375.784 

362,1 11 

*.  1  7,t»0’; 

...  6.894.532 

6,888.822 

-968, 557 

•303. “6. 

•  o.-i,ho 

...  6.911.318 

5.7.56.684 

1,434,6.5: 

:{!6.38t 

h03.1  i  \ 

...  6.385,442 

8.84:1,086 

>1,6.57,9».9 

234.!M3 

I.46^9.3 . 

.  .  .  6.018,157 

1 1,'Z!'8.285 

332,082 

.358.532 

1..587,.M9 

,  . ,  6.627.:M7 

H,13’2.9iy 

117,737 

;i5r,7a8 

’.342.398 

rjff’MW  of  rurrpnf 

Habnitif»s  tiver  currenf  Hspfi«. 

Ma;.'*’  I.'  , 


1.199.2" 


consultant  for  Kootenay  Power ;  the  further  questions,  viz.,  whe- 
Co.  j  iher  or  not  the  right  of  payment  of 

Ontario  H.  E.  P.  O.’s  new  chairman  '  Part  of  the  provincially  guaranteed 
i'>  a  well  known  figure  in  engineer- !  security,  viz.,  the  debenture  inter- 
ing  circles  as  he  l.s  a  member  of  tlie  !  est.  is  a  right  over  wlilch  the  Legis- 
Fngineering  Institute  of  Canada,  the:  lature  lias  no  Jurl.sdlctlon,  owing  to 
American  Society  of  Civil  Engineers  ,  the  fact  tluit  the  plaintiffs  licad  of- 
and  tho  American  Institute  of  Elec-  flee  is  outside  the  province,  and  the 
trtc.-il  Engineers.  He  organized  the  :  debt,  according  to  its  terms,  is  pay- 
cornmittec  for  Canadian  partlclpa- i  able.  Inter  alia,  at  Toronto  |n  the 
tion  in  the  World  Power  Conference,  province  of  Ontario, 
attending  the  last  conference  in  193().  i  "It  is  further  said  by  counsel  for 
(3n  the  personal  .side  Dr.  Hogg  the  defendantK  that  Hie  prolilbltlon  I 
finds  tliat  hi.s  adherence  to  the  Pre.s- '  Is  ntit  absolute,  hut  ojierates  «inly  ! 
Iiyterian  Church  does  not  keep  him  '  In  case  tho  consent  of  the  Attorney- j 
from  enjoying  the  occa.sioiial  round ;  General  1-s  not  obtained.  It  would 
:  on  the  golf  links.  Residing  on  fhe  out-  seem  that,  If  the  subject  matter  of 


found  by  Mr.  Justice  Ives  to  bo  ul-'doos  appear  to  me  to  lend  som, 
tr.a  vires  of  ihe  provincial  latgisla- ;  supiioi t  to  the  argiitneiii  in.it  m 
(lire,  and  Avhich  ha.s  since  been  re-  tliis  particular  rase  lln.*  .statiili*  'in 
pe.'ilcd.  !  •'f'’'.  consideration  is  in  no  l.cit.  i 

“The  reasons  given  liy  Mr.  .lus- ;  position  than  wa.s  the  general  pro 
ship  between,  tho  plaintiff  and  the'tico  Ives  seem  to  me  to  bn  sound. '  hibilion  contained  in  the  Act  o' 
defendant  district  Is  that  of  lender  i.md  I  concur  In  liis  conclusions.  Ll'JGfi.” 

and  borrower.  }  ,uu5,t  conclude  that  the  Provinci.al  UonsliHilion  Is  .\«tliori|> 

"The  w'ords  ‘exact  any  Hite  of  In-  Guaranteed  Kecuritlcs  Interest  Act  Aflor  quoting  authoritie.“,  M' 

terest  which  may  bo  agreed  on'  is|is  ^Iso  ultia  vircc.”  '  !  Ju.sticn  Ewing  added; 

Proceedings  Act,  Too  "The  courts  have  acted  .as  iiitci 

In  reference  to  the  Provincially  prefers  of  the  Goiistltutlou  sim'c 
Guarantei'd  Securities  Proceedings  Confederation.  No  oilier  arbiter  has 
Act.  Mr.  .lustleo  Ewing  declared;  '  so  far  as  T  am  aware,  o\i'r  been 
"It  may  be  noted  In  this  ronnec-  '  .suggested.  If  another  arbiter  were 
tlon  that  SecHoii  3.  Kuh-scction  2i.sniiglif,  Hie  elementary  concepts  of 
of  the  Act  of  193(>  prohibited  all  ac-:  justice  would  exclude  Hie  par'ic- 
tlons  In  respect  of  socurtttes  as  the!  iirimarily  inloresteil,  namely,  th* 
same  are  defined  In  the  Act  Tho :  Dominion  and  the  I’l-ovince.-;. 
prohibition  is  not  confined  to  the'  "If  either  the  Dominion  or  tb< 
enforcement  i>f  those  rights  of  i  Province  he  at  liberty  lo  iiivad<!  a: 
which  the  holder  of  the  securities  j  will  the  legislative  jurisdiction  of 
Is  deprived  by  tlie  Act.  !  tho  other  and  give  piactical  o/fei  ; 

"The  prohibition  applies  equally!  to  that  invasion  by  denying  tb* 
to  tho  enforeement  of  those  rights  i  courts  the  jurisdiction,  to  doclar* 
which  the  Act  takes  away  as  well  i  such  invasion  to  be  unlawful,  tln  ii 
a.s  to  those  remaining  rights  w'hlch  '  the  division  of  powerij  a.s  contained 
the  Act  Itself  asserts.  'This  view '  In  tho  B.N.A.  Act  is  a  futility.” 


the  equivalent  of  'exact  intcre.st  at 
any  rate  of  Interest  wliieh  may  be 
agreed  on.’  The  prohibitory  statute 
clearly  by  Its  terms  alms  to  pre¬ 
vent  the  plaintiff  from  'exacting' 
any  Interest  whatever. 

"Having  arrived  at  thi.s  conclu¬ 
sion,  It  l.s  unneces.sary  to  consl- 


Court  Sustains 

The  Validity  Of  j 
Lien  On  Abitibi 


b»  the  will  of  the  Atfoi  iicy  ileneial. 

"As  far  aa  the  Pr*ivltici:il  ilimr-] 
an.t«ed  Kecurlttcs  Interest  Act  Is  ( 
(■oacerlicd.  It.s  iiiaiii  (iiovi.slon.s  In 

_ _  pracHcallv'  Identical  I. manage  are 

1 1  ioiitinuid  from  Page  I)  I .■ontaiiied  in  '  liaplci  >  I  '_d  tlic 

*'Oii  or  explanaiion  for  .such  a  eotirse  f^tatutes  of  .Alberta.  I.I.d,  isliicn  nasi 
.1.4  lalieii  by  (hi.s  liquidator  may  ex-'  - 

i.si.  1)11*  it  does  not  appear  from  tlie  !  [lany.  Tlil.s  action,  lollow;'  tta-  aii- 

Iileuding.s  and  proceediug.s  or  on  the  :  proval  given  iiy  tiondlioldei  s  ,ir  .i 

trial  of  Hii.s  action.”  iiieellng  Gclober  15  to  reorgiiiii/.e 

\titli  lliis  decision  favoring  Hic.tlio  company  under  Hie  Ontario  ,lu- 


•rhe  question  Is;  "l.s  Dill  (name  Portfolio,  already  a  inernlier  of  the  Bondholflers’  Ucpreseutatlve  ' 'o'lii- 1  dicafure  .Act  along  Hie  llne.s  sub- 

n'l'ain'nnn  ■ ’‘***’  debcrlpHoii  of  Uie  Act)  or  any  I  Cornrulssion.  'f.  Stewart  I,yon,  was  rnittee,  tlie  next  scene  of  action  on  niltled  liy  Hie  Bondholder.s’  Ueiire- 

. . .  .9  fjjy  provisions  thereof  and  In  appointed  to  the  Ghairinansliii)  In  the  .Abitibi  renrguiiizutioii  will  fall  '  senfative  Cornmiltee.  Before  Mi. 

'  '  what  particular  or  partleulara  or  to  1934.  on  November  in  wlien  .Mr.  .luslice !  .Justice  Me  ragiii-,  oilier  elasse-  o, 

'Fbe  Financial  Times  reaches  a  !  what  extent  Intra  vires  of  tho  laigls- >  AVidely  known  liydraulic  engineer.  .Mel  ague  of  Hie  Ontario  Supreme  .securityholders  will  have  an  oiqior- 

rlasB  of  people  who  are  Interested  1  lature  of  tho  Provltxce  of  Alberta?”  1  63-year  old  Thonia.s  Henry  Hogg.  < Oiirt  will  hear  a  motion  lo  order  lunlty  of  pre.senttng  their  iilijectlons 

and  able  to  buy  Investment  stjcuri- L  fhe  preamble  of  the  Order-ln- ,  B.A.Sc..  D.Eng.,  was  born  near  the,  and  approve  sale  of  assets  and  re- 1  to  the  bondl)older.s’  plan  and  their 
ties.  Council  statea  "It  has  beent  and  Is,  great  Hydro  plant  al  (Jhippewa,  Ont.,  1  organization  of  the  Abitibi  com-  j  demands.  | 
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'  of  clans  A  sliarclioldrrs  iipoa  dis- 
Trilic.iioii  of  assets,  and  shares 
I  !:.'S  \  and  deferred  stock  would 

(•(  iit,nu(.  'o  i-anl,  (tiually  in  tliat 
ns  poet. 

It  is  stilted  that  tho  iinniodiuto 
effect  of  the  chantjo  in  capital,  as 
contenijilated  iiiid'ir  the  arrange- 
iiieiii.  will  lui  to  permit  an  increase 
in  divldead  rato  on  tho  class  A 
sl'.ares  troin  per  cent  (the  rate 
of  dividend  laiyments  inaintaincd  | 
:n  Ihn*  to  (t  jicr  cent.  Simpllfica-  , 
tion  of  the  capitalization  of  the 
company  and  improvement  of  the , 
liividend  riahts  of  class  A  sharo- 
Jiolders  should  enhance  the  inarkct- 
iibility  and  investment  merit  of  tho 
cl.'iss  A  shares. 

Appended  to  the  plan  is  an  un- 
f'.udifed  statement  of  eaniings  of 
the  company  on  an  investment 
comiiany  basis  for  the  nine  months 
ended  Septemlier  30.  I!).')?,  which 

•  oiiipare  a.s  follows  with  the  cor¬ 
responding  period  In  liiiJC; 

S  moB.  ended  Sept. 

IS37  I<i36 

Dividends.  !nt.  8f  other 

income.  .  .  .  $474  3  49  $47S.B36 

Cen.  exp.  te.res,  etc..  69,888  74,566 


no*«iiiuu 

nnijn 

(oswm 


Ail  aniiouiiceuient  of  tiie  week 
that  held  special  interest  rp  the  lo-, 
cal  Street  was  that  made  hy  H. 
Carson  Flood  of  jie  formation  of 
his  own  brokerage  house  under  the 


Steel  Ctjiijpauj,  Alpoma  «,onsolidat- 
ed  Corporation,  I/td.  ,and  the  .Mont 
real  Trust  Conipanj. 


Would  Eliminate  “B”  Shares  To 
Improve  PoEition  Of 
Class  “A” 


Net  Of  $1,389,385  Contrast* 
With  $1,356,709  In  Preced- 
inn  Year 

UQUIDS  ARE  HIGHER 

Working  Capital  Of  $9,566,904 
Compares  With  $8,782,218 
— Surplus  Up  Over  $200,000 
At  $8,246,042 


t  Christopher  Spencer,  Vancouver, 
who  has  been  appointed  to  the 
board  of  directors  of  the  iJank  of 
-Vova  .Scotia,  is  president  of  liavid 
Spj-nccr.  Cimited.  the  big  retail 
merchandi.-.in.K  concern  and  is  one 
of  the  out.>ia.nding  business  lucri  on 
‘‘tlio  Coas!.” 

norn  at  Victoria,  Jl.C.,  in  186S,  .\1- 
fjpencci  wii.s  educated  at  the  high 
school  ill  that  city,  He  began  busi- 
iie.s.-,  w  itii  the  Da  vid  Siiencer.  lad.,  in 
iSS-,  etiablishmg  the  Vancouver 


MEETING  NOVEMBER  30 


Protect  the  interests  of 
your  heirs  by  designat¬ 
ing  this  Company  as  the 
Executor,  or  Trustee  of 
your  Estate.  You  car 
then  be  sure  that  the 
wishes  expressed  In  your 
Will  regarding  the  dis 
position  of  your  property 
will  be  faithfully  fulfilled 
and  excessive  court  cost? 
and  lengthy  litigation 
will  thereby  be  avoided 

Consult  one  of  our  Trus* 
officers  for  helpful  advice. 


preceding  year.  Duo  to  inorcaso  In  I 
preferred  share.s  out.standing  earn  J  I 
mgs  per  share  were  less,  $i&.56  per  ^ 
.share  on  48,650  shares  of  o%  pre-  5, 
ferred  in  the  year  Just  ended  a. a  f 

compared  with  $30.34  per  share  on  ■  g 
U.T17  shares  in  the  preceding  year.  |  g 
■Viter  payment  of  preferred  dividends  — 
the  company  earned  $12.40  per  share 
on  the  common  stock  and  paid  .$6o7,- 
170  In  common  dlvldeud.s,  etjual  lo  for 
90.50  per  share. 

I  he  proceeds  of  matured  life  in- 
'll  ranee  policy  are  shown  ai  $202,177  ' 

all  of  which  Is  set  aside  tor  speela.’ 
purposes.  During  the  .'ear  ,$360,805  , " ' 

■va.'*  used  for  purchase  iiiij  retire-  ' 
riieiii.  of  common  stock,  tliereby  re- 
du-'ing  the  ininiher  of  coniiuou  shares 
oiiistandiiig  to  !'2,577  from  06,3136 

iioH  ii  outstanding  last  year.  I  ^ 

!  to 

W  orking  capital  has  been  increas- ,  jpg 
i  d  to  ^66,001  from  $8,782,218  des¬ 
pite  additional  investment  of  $150,- 1 
'>28  In  fi.xcd  assets  and  purchase  of  i  ^ 
'  ommoii  shares.  Current  assets  ■ 
!"lal  .911.P5I,7S1  of  which  $1,367,070  I 
s  in  rash,  *2.8 11,733  is  in  receiv-  I  ■ 
allies  and  .910,381,802  is  In  inven- i  I 
tories.  While  inventories  uie  $228,- j  I 
'iijii  higher  than  in  1036,  notes  pay-  I 
able  have  been  reduced  by  $022,000  i  I 
lo  $3,165,000.  Fixed  assets  are  car- i  I 
lied  at  $lt,013.9,i8  against  which;  ■ 


Progressive  Decline  In  Securities 
Registered  Under  The 
S.  E.  C. 


Montreal  Trust,  Company 

oi )  PEACE  D'ARJvfiS,  MOm^EAL  '  ‘  ' 

tJIP  HERBK-RT  $.  HOLT  '  '  HON  A  J  B80WH.  iCc 

_  F.  G.  POKALDSOlI  Vi7*#-?r68kl^t  5  :s; 


ihor  zed  ani  .  Washington.  -  Since  Mm  fourth 

A.tci  giving,  cfffct  to  the  .ii-  quarter  last  year,  there  ha.s  hern  a 
riuigcmcnt,  tho  ontsianr  ing  capi-  progresslvo  decline  in  the  volumc 
talization  would  he  as  lollowsr  securities  ellcclively  registered 

ii;„  ,..nt  rjr.-ul»in»  Under  the  Sec’irltie.s  Act,  with  the 

rretrrtrd'  stoci,  '"',0  'otnl  the  third  nnarter  thi.s  j-car 

par  vaiui*.  .  $3.63n,'joci  running  lo'ver  than  for  any  ((uartep 

A  KtoLi:  i!;ii  pa.  .since  the  middle  of  133,5,  'vlieii  flo- 

I)cferr.*tf  stock  tlltlOUir  of  IlCW  gOt  UUtUT 

value)  .  7.000,000  "ay  on  a  large  scale. 

lABLF  fV  sr.lllR  II  .'11  1I\I  According  to  an  analysis  of  regis-^ 

As  presonily  ( onsUtuted.  tlU!  cl.'tss  Iralion  statement.'  made  public  tiy  ‘ 
\  shares  are  e;ii,tifd.  ;ifler  .'D.a  per  the  .''fcuritie.s  ana  li.xchaiigc  t'l-m-' 
ecnl.  iireferro'l  .lock  dividend.'  mission,  which  shovvE  the  ixteni  of, 
have  been  pro',  uit'd  for.  to  non-  ibe  decline  in  iiew  financing,  the' 
ciiniulativo  divuli.mi  of  2'j  per  volume  of  scruritie.-)  effectiveiy  re-, 
cent,  ill  any  jear  ,iu(i  after  2',-  per  girteicd  in  Seiitemher  fell-  hei^w  ; 
cent,  has  been  paid  on  ilu,  clas.s  .A  ?  110,000,00(3  (excluding  securities! 
.'lock  a  iurUier  ili'idcud  of  3  per  reserved  for  conversion  of  other  is-j 
cent,  may  be  paid  "M  tho  class  A  sues),  l  lils  was  the  lowest  for  any  > 
slock,  which  nicaii-  that  the  class  single  month  since  IVhruary  133.".  ; 
A  shares  cannot  iiccivo  Ihe  full  5ip>  :  In  tiie  third  quarter  this  yrnr  new! 
per  cent,  'ilvidcml  ujiles.--.  at  least ' 'ecurities  lotallliiL'  $725.62-1,000  be-i 
-Vi  P'-'f  wilt,  is  p.tid  on  the  elas.s  It  i  came  fully  elfectivo  under  the  Se- , 
stock.  i-'urthtr.  Dm  partic.pation  |  turitios  Act.  bringing  the  aggrt-gate, 
right  does  not  b",gin  lo  o)torate  tin- 1  for  tlie  fir.'t  nine  moinli.s  of  1337  to! 
til  the  class' IJ  stock  has  received  5  $3,012,130,000.  '\9'lt'n  new  filing.-;  not; 
per  cent.  1  ndci  the  iiropoaal, effective  during  Detoher  at  $222.- 
class  A  shares  'vil!  he  entitled  to  •  534,072,  total  effectives  for  fim  pd-  i 
a  straight  6  per  cent,  non-cumula-  tire  year  1337  will  be  .subst.-rntially 
tivo  prt  fereutial  dividend  ami  the  Ix  low  the  $5,06  t.kOC.OOO  mark  set  in 
Iiarticlpation  right,  will  arise  a;,  soon  Ddbi. 

a.s  the  (•  per  cent,  noii-ciiniulailve  'Ihe  decline  in  total  registrations, 
dividend  hius  been  paid  on  the  clas;'  during  the  third  (iiiarter  was  I 
4  stock  in  any  year,  when  further  j  marked  bv  n,  further  falling  off  in' 
dividend;-  in  such  year  would  be  refunding  I.ssues.  “New  money”  fln-( 
paj-able  at  eoual  rates  per  share  on  '  anclng.  on  the  other  hand,  showed  ; 
class  A  stock  and  liefcrred  stock.  an  increase  lioth  in  dollar  volume  j 
No  change  is  to  he  made  hi  rights  of  funds  soOght  for  "new  money” 


braii'  ii  of  tlie  o'd  established  dr 
Iiariment.al  store  in  1307.  He  has 
lieen  jiresident  of  tlie  Vancouver 
Hoard  of  Trade,  and  is  a  director  of 
1’iicific  Toast  Fire  Insurance  Tom- 
patD  :  he  is  also  vice-president  of 
Faeifie  (Ireat  Fasterr.  Hallway  and 
II. (  District  &  Telegraph  Co.,  Ltd. 


was  laifrer  in  the  third  quarter  and 
in  tho  first  nine  months  of  1337 
tiiau  in  the  ;=anie.  periods  of  lii.'to. 
Hefunding  whlcn  had  eharaclorlzed 
most  of  the  registraiion.s  .since  1335. 
accounted  for  lens  than  a  third  of 
the  jiast  (luarter's  regl.stratlous  and 
thee  wa.s  no  refunding  hsaues  f-f- 
fectively  registered  in  Septemher. 


will  eoniiniie 
cream  division, 


Bissell  Purchase  Of  Fleury 
Company  Meets  Approval 


Theodore  D.  Montague,  who  was 
elected  president  of  The  Horden 
(  onipany,  succeeds  .Arthur  W.  .Mil - 
burn,  w  lio  (lied  in  (tcrmany  Oct.  11. 
After  serving  in  the  flying  corp' 
during  tho  war.  -Mr.  Moiuaguo  went 


Flora,  Ont.  —  Shareholders  of  T 
T7.  HIssel]  To.,  lytd.,  Flora,  ratified  aii 
agreement  to  purchase  the  Aurora. 
Dnt.,  firm  or  J.  Floury’s  .Sor.s  The 
new  org-unizatlon  i.s  Unow.u  ;i,s  l-Tpu 
ry-i;i.ssell  Dim  ted 
.4  finaneUi  statement  pieecnted 
the  shareholders  jit.  (he  annual  mce’- 
iiig  listed  current  assets  .at  $336,113 
with  total  fixed  -issel;;,  le.ss  depre 
elation,  at  $2t6.(3(>.  it.  C.  Hatch 
wa.s  reelected  president  and  othe^ 
officers  of  the  p.xst  year  w-ere  re 
turned,  IL  W.  Floury  was  added  to 
the  board  of  directois. 


Theodore  G.  Montague  Is 
Elected  Head  Of  Borden  Co, 


I'orouto.  —  'I'lieodore  (}.  Montague 
■w.'t.s  elected  president  of  The  iJorden 
(  (.luiianv  at  a  special  ineetirii>  of  the 
board  of  directors  in  New  York  on 
Wednsday.  At  Hie  same  meeting, 
(lenrg'o  M.  Waugh.  .Ir.,  wa.s  elected 
executive  vieo-presldent.  .Mr,  Waugh, 
who  has  been  with  tlio  company  Flnce 
ItilO,  will  serve  in  a  general  execu¬ 
tive  capaclt.v.  Stanley  .M  Ross,  was 
clecD'd  to  the  ex-ecutlvo  Committee. 
Harold  W.  Comfort  was  made  vice- 
president  to  continue  in  charge  of 
fluid  milk  operations.  Hobcliff  W 
■lones,  also  elected  vice-president, 


■oniin. 


.'iirpliiM  for  j-ear 
I’rev.  '(irplu-s,  . 
Add:  — 

rrocp'ds  of  insur 
.'’rf-ni.  (in  pref.  . 


The  Financial  Timna  rea4'Jie.s  a 
clasti  of  peopie  who  ant  interoat4ti] 
and  abie  to  bay  investment  seenri- 
ties. 


I 'rt  f.  Mtock  fiTtano/tj 
• ‘ununoii  retlml  .. 
rraii.s.  to  special 
pnrD'*9e^  •  .  •  • 


John  C.  Nowman,  president  Gen-.  ^ 
eral  Steel  Wares,  Limited,  who  has 
been  elected  a  director  of  Camidlan  J 
Car  and  Foundry  Company,  Limited.  E 
Is  one  of  Canada’s  leading  Indus-!  g 
trial  executives.  Born  in  .'ilontrea!,  p 
In  1878,  Mr.  Newman  was  educated  ■  P 
at  Montreal  High  School,  and  upon  p 
leaving  school  enter*^!  the  employ  ^ 

of  McClary  Manufacturing  Company.  ^ 

which  company  was  con.'olidated 
In  the  present  General  Steel  Wares, ,  to  \ 
Ltd.  ern 

.Mr.  Newman  was  chairman  of  the  pan; 
.Montreal  Harbor  Commissioners  un- 1  1328 
til  the  change  of  government  in ''  side 
1936.  Me  Is  prc.sldent  of  ll.ald'vln.s.  mill; 
Montreal,  Ltd.,  a  director  of  Bald-  uddi 
wins.  Limited,  Miiglaiid;  pre.'ilileui  of  deiii 
J.  S.  Mitchell  Sr  Co.,  Ltd.,  director  of  elec 
Hamilton  Bridge  Co.,  Ltd.,  Algoma  and 


I ’aid  in  stock 
«Vw-vdIl. 


Work  Proceeding  On  Schedule 
Arid  Mill  Will  Start  Operating 
Next  March 


$100,000,000 

Donunion  of  Canada  1937  Refunding  Loan 


The  Market  Decline — And  Outlook 


From  McLeod,  Young,  Weir  &  Co.**  Niive.mber  Letlei 


The  BanJi  of  CMnada  is  muhorized  by'  tht  Minister  of  Finance  to  receive  subsrriptians  fot 
this  Loan,  to  be  issued  as  follows'. 

One  «jnd  One-Half  Year  1%  Bond*,  dne  June  L  1939 

Issue  Price;  99.125%  and  accrued  interest, 

'  yielding  approximately  1.59%  tnjnaturity 

AND 

Seven  Year  2^2%  Bonds,  due  November  15,  1944 
Issue  Price:  98.50%  and  accrued  interest, 

\ielding  approximately  2.74%  to  maturity 


I  What  of  the  immediato  future? 
Let  u;-,  uuote  from  tlie  recent  remarks 
of  one  of  'he  foremost  banking  au- 
I  thorlries  on  thi'  eoiitlnent.  ”\Ve 
:  look  foi  reduci'd  'olumc  of  manu- 
j  factur.id  gocil.r  at,  Ica.st  during  Hie 
fir.'l  ,'i.\  month-  of  1338.  WlHi  this 
I  reduced  voliimi'  coming  upon  a  re-  j 
duced  margin  of  profit,  witli  inven-  , 
!  tory  losses  in  the  offing,  corporate  , 
earning  iioi'er  for  at  least  Hie  first; 
six  ii'.oiiHis  o’'  1!''38  will  probably  ^ 

show  a  vi-iy  coii'iderablc  reduction 
trom  cori'iorari  e.irniiig  power  of' 
1337.  \\  .1  do  not  look  upon  the  pres-  ; 
eiU  liusinc's  rcces.'ioii  as  a  major 
recession.  Iiuf,  a  reaction  from  the  in-  j 
du.strlal  lioom  oi  tim  pa.'t  two  years.” 

It  should  ho  l.nrne  iu  mind  that  the  j 
niarlu^ts  have  been  foreea.'ilng  a  de-  i 
Cline  ill  busine.s.-i  many  "ceks  before  j 
Hie  .ictiial  del  line  I.s  recorded,  Sim- 1 
iiariy,  the  marlur  'vlll  lorec.ist  Hie  | 
busiiies.s  Mvovery  man.'  weeks  ahead  | 
of  Hie  actual  signs  '.»f  that  recovery,  j 


I  'Tlio  cause.s  underlying  the  decline 
j  in  the  securities’  markets  of  the  pas' 

I  few  mouths  which  eultnliiuted  In  tho 
I  precipitate  shrinkage  of  valiie.s  early 
j  In  October  may  be  summarized  as 
I  follo'vs: 

j  1.  A  decline  of  approxlm.itely 
I  I'venty-flvc  per  rent,  tn  raw  taafe- 
I  rial  prices  in  the  United  States  since 
j  la.st  .Aiirll. 

I  2.  The  prospect  of  suhstautial  in¬ 
ventory  losses  hy  mamifacturliig  cor- 
'  poratloriH  which  had  engaged  In  ”lor- 
;  'vard  buying''  of  ra'V  in.iterlal.s  In  aii- 
I  ticlpatlon  of  strikes,  higher  "age 
j  schedules  and  soaring  material  prices  . 
I  whleli  might  bo  expected  to  result! 

from  Inflation.  I 

j  3.  1‘Vai  of  rene'vcd  political  inter-  ' 
rertiice  "  tth  business  in  the  LTiitod  ] 

;  State.s  and  gro'vlng  lack  of  eoiifi-  ; 

!  (lem-e  In  the  entire  ”ncv.'  (ieal”  phi-  ' 
i  losopli.v. 

;  1.  Fear  of  a  "'ar  winch  would  iii- i 

•  volve  one  or  more  of  tho  great  ; 
po'ver.i*. 

6.  'The  ftiiaiicis  of  liio  .\e'v  Vork  , 
marlief  created  by  'arion.a  restrle- 
i  tlolis  Imposed  liy  I  ult.ed  Statc.3  gov- 
■oruniCatal  ageriele.s. 

(i.  LUinidatlou  of  United  .Slates  | 
flecUiUles  from  abmad.  a.s  foreign  I 
I  Investors  becuino  alarmed  at  the  j 
1  severity  and  continuity  of  fbe  Wall  i 
'  Street  decline.  1 

i  ’The  neeline  fiually  tc.iched  a  stage  | 

I  where  It  fed  uiion  lt.«elf-  that  i.-'  to 
I  say.  Hie  selling  on  one  day  biouglit  , 

I  about  forced  selling  on  the  succeed- ' 

'  Ing  (lay,  "  hleti  in  turn  caused  the ! 
decline  to  go  .'till  further.  In  (irilnt  ! 
of  jierceiitage  decline  and  volume,  the 
si'ciirlfy  riiarket.s  in  Canada  have  fol-  ' 
lo'ved  New  Vork  very  closely.  i 

What  of  the  business  outlook?  In  1 
the  United  States  ihe  index  of  gin-' 
cral  business  .is  at  Detober  Klili  bad 
declined  10. 7^^.  from  tho  bigli  jichiev- i 
ed  in  February,  1337.  In  Taiiada  the  ! 
Index  of  Hie  phy  sical  volume  of  busi-  ! 
nesa  reached  Its  high.  126.5,  in  ,1uly,  | 
and  In  .September,  1337,  stood  at  123.S  ; 
— a  decline  of  2.1';(.  Official  Cana-  i 
Jlan  stati.siles  and  reports  of  iirivatc  ' 
companies  to  the  end  of  .Sciiiember.  i 
1337,  Indicate  that  our  basic  indus-  i 
tries  have  been  doing  "ell  It  Is  "' 
probable,  however,  that  results  for 
tho  month  of  October  will  reveal  a  : 
le.ssenlrig  in  industrial  aclivily.  It 
Is  also  probable  that  a  hu.siness  re-  i  ] 
cession  In  Ihe  Fiilted  St.ites  "ill  he  j  ; 
follo'ved  hy  at  least  some  iiieusurel' 
of  business  rece.'sioii  tn  ( Unc.da  ,! 
'.vhose  cconomie  lies  to  the  United  >  i 
Slates  .sro  obvi-jusly  yery  clu'c 


Foarteen  Year  .3*4'%  Bond*,  dne  November  15,  1951 

fiallable  on  or  after  November  L>,T'H8 

Issue  Price:  99.00%  and  accrued  interest, 
yielding  approximately  3.34%  tn  maturity 

The  1%  Bonds'  will  be  dated  n(3cember  1,  1937.  The  2*4%  Bonds  and  the  3*74%  Bonds  wfll  be 
dated  November  15.  1937.  Principal  and  interest  will  be  payable  in  lawfnl  monev  of  Canada 
Interest  will  be  payable  witbont  rhargr.,  semi-annually,  at  any  branch  in  Canada  of  any 
chartered  bank 

•  1%  Bonds  ll.OO® 

ncTtnminations:  2V^%  Bonds  $1,000 

3K%  Bonds  $100,  $500  and  $1,000 

Proceeds  of  this  1  oaii  w  ill  be  used  for  rcfiindinK,  in  part,  the  outstanding  total  of  $1211,799,300 
unconverted  Dominion  of  (..anada  5*;>%  Victory  Isian  Bond.s  maturing  December  1.  19.37.  "^rbe 
additional  cash  required  for  this  purpose  will  be  provided  from  the  treasnry. 


Perlection-McColl  Preh 

Exchange  Is  Suggested 


The  hold'.T.s  o''  VcrfocHou  Fttro-  . 
lei:;'.i  l.lmiteiJ  prefcrretl  stock  arc  li;  j 
receipt  of  a  !'’ti'  :‘  t; om  their  com- 1 
paiiy  sugge.'ti.'ie  tlia'  the  preferred 
s’nare.s  be  cxchaiigcd  fo."  'liose  of 
AIcColl-Froi'lcmii'  tcl  <■'"  .  Ltd.,  on  a  , 
basis  of  four  lor  ''m-  'of  McColi. 
This  ba.sis  "ouM  '  aii  even 

cxeliango  In  con.'iiicratioii  of  par^ 
'iilitc  and  dividcuil  vaTf'  on  both  is- j 
.'Ues.  There  ar<i  !i.2sS  preferred  i 
sh.iMs  cf  I’(  rfect’on  ou:.'la:idiug- and  I 
the  txcha-age  "oiil'l  involve  an.  , 
sue  of  2,322  prc.U'iT'  d  share.s  of  i 
.McCoil.  j 

.lolm  I;-":;;,  pre.-idi'i.t  of  .Mc('o;!-| 
c’ronieiiac  t'lil  C'lmp.;:;:'.  i.imi'ed.j 
.statciJ  till'  c.xcii.ingc  .'tigge.'fc'i  "ouid  : 
be  acepplabii'  "  lien  ;)rc.'em  eu.  .Me-  i 
Coil  o'vn.'  iiraetically  ail  of  tac . 
common  stoek  of  I’erfeefion.  He 
s.aid  Hie  .sie|)  .'imply  reijresents  tiie 
.ih.'orptioa  l.'y  .tleCo'.i  of  a  um;  in 
wliieii  It  iia-  'ei  n  '.rter,  sted  f.ir  j 
'ome  '.ci.r.'.  I 


Fairchilds  Get  $1,500,000 
Contract  From  Government 


riie  Dominion  Government  lias 
.."ardod  a  contraet  running  In.'o  ap- 
nroximately  $1.5(10,000  for  flio  ci.u- 
.liuctioii  of  eighteen  Improved  Hii.i- 
tol  “Blenlieim”  (diistal  Hec'nmii';- 
-liiice  I'vin  cngliied  aircraft,  t"  tiie 
I 'alr'.'liibl  .tireraft  Limited.  Hij  liiiTd- 
ug  of  v.hleh  "ill  cover  iippioxlni.i- 
i(;ly  Hiree  years  and  employ  betvvion 
iOO  nad  laa  men.  The  maehiiifs  "iH 
l»c  built  at  the  plant  of  Hie  I'aiveii'I'l 
Company  at  I,otigU'!'i11.  I’.Q.,  "hen' 
'■onibined  se.ijilaae  and  I'ln  I  plane 
faellities  an'  avallcitiie. 

This  aanouaecaie-it  "a.'  m.-nle  hv  | 
It.  M.  I’asinofe,  lut'sident  of  F.iircnli.l  j 
vlreraft  Limited.  foHowing  r.'ii  ii'l  '»f  I 
final  stieeif  ieal  ion.'  and  fU.d'.'  test  1 
I'e.sulls  from  Uaglaud  , 

’‘Considerable  preliminary  work  I 
has  already  been  'lone  on  ttie  co.i- 
iraet,”  .Mr.  I’asmore  said,  ’’and.  vvlHi 
the  relea.se  of  final  spccllu  l  ions, 
construction  is  e.xpe-ted  to  corrirat.ue(' 
almost  Inunedialely. 

“The  contraet  has  heeii  awarded 
lilt  a  ‘cost  plu.s’  h.'isis  att<u'  caioful 
scrutiny  hy  the  spe'’.ia!  Inf'i’deiiart- j 
mental  Comniittee  '>f  Ihe  Dominion 
government  set  up  for  sueli  puri)o.'0S. 


Payment  is  to  be  made  in  full  against  deliverv  .jf  Interim  certificates  on  or  abnnt  November 
15,  1937,  in  tJie  ca.se  of  Uie  2’/2%  Bond.*  and  the  .'5*4%  Bonds,  and  ou  or  about  December  1, 
1937,  in  tlie  case  of  tbe  1%  Bonds. 

5V2%  Vtr,TORV  IxiA.N  Bond.s  Di'>:  DtcKMiti.R  1.  1937  (with  Fi.aai.  (Jol;PO.’«  DKTAaiEB) 
wall  be  accepted  at  p.xr  up  to  fbe  amount  required  for  payment  of  allotmenta  of  the  new 
bonds.  Resultant  cash  ad  ju.stnients.  where  necessary,  will  be  made  at  the  time  of  delivery. 


^iibsenptioti*  may  be  made  to  the  Head  Offiee  of  the  Bank  ot  f.anadx.  Ottawa,  tbroagb  any 
hranch  in  f, anada  of  .inv  chartered  bank  or  ihroiiah  anv  recognized  dealer  from  whom  copies 
'if  tlie  official  prospectus  conlaininp  complete  details  of  the  loan  may  be  obtained.  The  Minis- 
icr  of  Finance  reserves  the  right  to  allot  subscriptions  in  full  or  in  part. 

I  hr  subscription  lists  will  open  A! ovemher  J,  103',  and  will  close  as  to  any  or  all  of  the 
maturities,  with  or  without  notice,  at  the  discretion  of  the  Minister  of  Finance., 


Joins  Gibbons  Agency  .4s 

Public  Relation'  Counsel 


joinc 


i 


MONTREAL,  NOVEMBER  B,  1911 


»  I  ^0  ^  ^  I  ployerjt  and  employees  In  regard  to  hours  and  other] 

HlUt  IftltattiCtSJ  CtllWS 

j  (SI  To  regulate  production  tn  onler  to  insure  the, 
i&TABLUMrr  <,T.  ^  welfare  of  the  community  as  a  whole. 

Published  Tvei^'  Kriday  at  651  Craig  Street  Meat,  Mont»’eal,  erv.-  v  .i  «  a.  a  j  ae_j  i  ^ 

by  Tim  Montreal  Financial  Timrj  Pubh.h.n*  Company.  The  board  or  boards  to  be  set  up  Under  this  legls- 

Limitrd.  latlon  are  to  be  formed  of  representatives  of  both 

W  ■  ~  ~~  “  capital  and  labor  and  others  with  knowledge  of  condl- 

R.  EMMET  COX . Preeideni  industry  or  Industries  involved.  The  appll- 

DAVID  BURNSIDE  ..»•••  General  Manager  i  ..otjon  of  tho  Wni,.  vva<ro  Aoto  nt>ae«.4 


Hydro-Electric  Power  Costs  Ife 


R.  EMMET  COX  - 
DAVID  BURNSIDE 


,  r,  T>  A  o  ,T-r,Arr.Ar  lepofled  tliiil  till'  C'cdiirs  K:,. 

j  lation  are  to  be  formed  of  representatives  of  both  ^  “T  K-  A.  C.  HEXkY,  pidH  power  &  Manuracliiring  Com- 

capital  and  labor  and  others  with  knowledge  of  COndi-  General  Manager,  Beauharnoi,  Light.  Heal  a  Power  Co.,  in  an  arldress  to  the  (.  anadiaii  Society  nl  Lent  Accountants  and  puny  will  shortly  make  UU  isSUe  Of 

■  •  !  tloms  In  the  industry  or  industries  involved.  The  appll-  ,  indu.tri.l  Engineer,  in  Montreal.  $(>.000,000  of  common  stock,  bringing 

meral  Manager  J  ._Aj„  a  A.  fw  hts  dteciwston  of  f/ie  o/ i  (naturally,  this  physical  property  ,  over  naltiic  tlie  going  concern  ha.s  the  paid  up  capital  to  .$l  l.ono,OOfi 

- j  cotton  of  the  hair  Wage  Acts  passed  by  the  Icgi^^^^^^^  -‘Hydro-Electric  Power  Cost,".  Mr.  |  must  be  maintained  in  perfect  phv- |  to  pav  to  pnhlic  authorities  of  all  The  present  capital  anthorii-.ed  is 

Editor-in-chief  i  T.  their  Jurtsdlctton.  Henry  traced  the  dfn'clopment  of  a  steal  condition  at  all  times  so  that  it  kinds  in  the  ordinary  course  of  htisi-  $J0,on0,000  with  SS.miO.ntm  pdi,)  „p 

■  program  of  the  Quebec  government  Is  dealing  leotcr  power  project  throuyh  its  |  may  be  operated  to  provide  adequate  noss.  'I'he.se  .tniinal  charge.s  nutur-  -Y-  -Y  Y- 

.  News  Editor  j  ^.jy,  gjjjj  economic  problems  works  out  .'uccess- j  i  and  uninterrupted  serive);  second,  ally  ^ary  within  a  considerable  fp  \\_  Ucuiietl.  wlm  rci  ently  le 

Toronto  Editor  indicated  bv  Mr.  Coonan,  it  »  '■'‘’'ee  variety  of  other  range  in  individual  cases,  but  by  ,iie  position  of  manager  of 

- ^  1  be  expected  that  the  word  •VnmArTficTv,”  o.iii  tin  lien r,i  a”'’' *  relate  more  to  the  and  large  one  would  expect  that  (t,e  i  radcrs  Bank  of  Winnipeg,  has 

-•esr;  $1.7?  for  .  frcniiooHcr  in  t-K  'T-  ♦*  tvhich  IS  Sold  but  an  <T flfcnf ,  producer  -  eousmuei  relationship  they  would  use  up  something  of  the  hocn  appointed  manager  of  tlie  Stev 

C.nndian  fund*. ,  much  more  frequently  In  the  tuture.  0/  energy  ivhlch  u  rented.  than  to  the  nhv.sirnl  nmneriv  itself  order  of  lOc  to  U’e  of  the  "exnense  ime  iinnu  ihhIm  nffi..-.  i-.^ . . 


J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  - 


Editor-in-Chief 
•  New.  Editor 


I  be  expected  that  the  word  "corporatism" 


..  : - •  I  AcaiurcB  wnicii  i  ciaie  inure  lu  me  auu  lai  se  aa.iaa  1  rjiuei  .s  ItailK  01  t\innil)(-g  1| 

SUBSCRIPTION  PRICE:  In  C.n.d.,  Si.oo  a  ,;ear;  $1.7?  for  ’  V . >->'> I'u. olimo  «  01  .riu  ,  morLity  Which  IS  Sold  but  an  agent  I  producer  -  eousmuei  relationship  they  would  use  up  something  of  the  been  appointed  manager  of  tlie  Slev 

"n*  th'rUnTt  J"sfaTrV  $V?'o' a  Vra^  "$7^^  Inon'th.: '  ^  frequently  In  tbc  tuture.  I  0/  energy  which  u  rented.  j  tj,an  to  the  physieal  properly  Itself,  order  of  lOc  to  U’e  of  the  "expense  ling  Bank,  main  office,  l  ot  onto 

ForriRn  Sub.cp'ptimiii.  $5  00  a  year’;  $?.00  for  sir  montha  - - — - - —  The  "bare  bones"  cost  of  the  Inert ;  such  as  are  Involved  in  the  efforts  dollar.”  Y  y-  Y- 

ADVERTISING  Raia  Card,  on  application  at  all  our  office,  or  ,  J  Coillrol  Life  PoUcv  1  oans  physical  mechanism  required  for  the  j  made  to  provide  the  consumer  with  DeprociaOon  3  Watson,  general  manacci  of 

i  roHCy  LOans  generation,  transmission  and  distri-  the  service  he  requires,  in  determln-  as  a  considerable  part  of  the  cap-  the  lAurose  Mining  Company  renorH 

wtAD  nrrff  F  Mont",!"?'*  1  Anc.i,?  n2Ri  au  n.oai^-  ,  A  the  recent  annual  meeting  of  the  biition  of  electrical  energy,  may  be  |  IHK  the  basis  upon  which  the  service  jtal  Involved  in  providing  the  going  a  good  strike  near  the  \o  ;i  vein  of 

’  j  rXmerican  Life  Convention,  Ralph  R.  Lounsbiiry,  suiuniartzed  In  terms  of  effective  Is  to  be  rendered,  and  the  extent  to  oonceru  described  consists  of  equip-  the  lAawson  property.  The  first  sam- 

TORONTO  OFFICE:  22ft  B.y  Street.  Charle.  R.  McCarthy,  i  president  of  the  Bankers  National  Life  Insurance  at  the  prenil.ses  of  the •  which  u.se  Is  made  of  the  service;  meat  which  Is  suppo.sed  to  have  a  pie  assayed  2,31C  ounces,  indipaiing 

Ontario  Repre.entative,  Phone:  Elsfin  7204.  i  t-nmnonv  ro/-nn,TY,on,tn.4  tu.,  c  .u  11  Ultimate  Consumer:  third,  thosc  expcDses  whlch  are  com-  considerable  service  life  (which.  In  the  bo.st  vein  found  on  the  f  iwann 

LONDON.  ENG.:  05  Birhopgate,  E.  C.  2.  Davie,  a  co.,  •/commended  the  abolition  of  The  cash  loan  monly  included  under  admlnistra-  practice,  ks  actually  although  Imper-  for  some  vcL 

Repreaentativea.  provision  in  life  insurance  Contracts.  Few  noliev  loan.s  Generation:  %  $  tlon.  ono....ii„\  i,  urovuc.vaio. 


monthA  - — - —  The  "bare  bones"  cost  of  the  Inert ;  such  as  are  Involved  in  the  efforts  |  dollar.” 

ffice.  or  I  Jq  Control  Life  Policv  Loans  physical  mechanism  required  for  the  j  made  to  provide  the  consumer  with  Depreciation 

j  ^  generation,  transmission  and  dlstrl-  the  service  he  requires,  in  determln-  as  a  considerable  part  of  the  cap- 

De  art-  A  fhc  recent  annual  meeting  of  tlic|biition  of  electrical  energy,  may  be  |  the  basis  upon  which  the  service  ital  Involved  in  providing  the  going 

epa  I  AX  A\merican  Life  Convention,  Ralph  R.  Lounsbiiry,  summarized  In  terms  of  effective  Is  fo  be  rendered,  and  the  extent  to  oonceru  described  consists  of  equlp- 


than  to  the  physiral  properly  Itself,  order  of  lOc  to  12e  of  the  "expense  png  Bank,  main  offioc,  'l  oiutito 
such  as  are  Involved  in  the  efforts  j  dollar.”  Y  y-  y- 

made  to  provide  the  consumer  with  DeprociaOon  3  3  Watson,  general  manager  of 

the  service  he  requires,  in  determln-  as  a  considerable  part  of  the  cap-  the  lAuro.se  Mining  Company,  reports 
mg  the  basis  upon  which  the  service  pal  Involved  in  providing  the  going  a  good  strike  near  the  \o  ;i  vein  of 


OntaHo  Representative.  Phonet  EIfnn  7204.  i  ^  llltiniat?  consumer* 

LONDON.  ENG.:  45  Bi.hopg.tp.  E.  C.  2.  D.vie,  &  cp.,  |  the  abolition  of  The  cash  loan 

Rrprracntative*.  provision  in  life  insurance  contracts.  Few  policy  loans.  Generation; 

- "Ihe  said,  arc  sought  for  reasons  of  actual  need:  they  I  eff.cUve  c.pa 

Devoted  to  the  interests  of  the  investing  f  ie  in  Urn  ;  ultimate  Com  fTp^V/fe^tiC^'cTp.’ 

belief  that  the  royifidevcc  of  capital  is  essential  to  the  ^  a  x-  ax.  ^  .  ettv  at  consumers  oremine^ 

stability  of  finance,  the  prosperity  of  industry  and  the  I  ‘he  sui  render  of  the  insurance.  Policy  loans  Traii.mi.aion: 

development  of  our  resources.  I  m  general,  he  pointed  out,  involve  finai»Ial  loss  and  vrr  H.P.  effective  caps 

_ _ _ _ _  j  wastage  both  for  the  policy-holder  borrower  and  the  Cost  per  H.P.  effective  caps 

MONTREAL,  FRIDAY  NOVEMBER  5,  1937  |  life  insurance  company.  DisirTbution''’"”'"''" ' 

- - —  The  suggestion  that  ca.'h  loans  on  life  insurance  Cost  per  Fi.P.  effective  caoa 

The  RnSIwav  Prohl^m  Aaam  aboli.shed  entirely  is  possibly  a  somewhat  TotiV  ••bar^°  bo“n™"  ’  cLT^pe'r 


third,  those  expenses  which  are  com-  considerable  service  life  (which.  In  the  best  vein  found  on  the  Lawsoti 


Range  I  monly  included  under  admlnistra 

$  $  tion. 


practice,  l.s  actually  although  imper-  tor  some  years, 
eeptibly  decreasing  annually).  It  Is  Y 

usually  considered  prudent  practice  3, doctors  of  the  B.C.  Packers  As- 
to  Include  in  the  annual  charges  ai.  gociation  have  given  notice  that  on 
amount  which  might  reiisonably  be  20th  the  outstanding  bal- 


The  RaUway  Problem  Again  Totsf  -ba™  bone,-  cos,  p.r 

■r  I  drastic  one.  Today  a  vast  number  of  wage  and  salary  H  P  effecUve  capacity  at 

./CANADIAN  National  Railways  finances  and  tums- j  go  arranged  their  life  insurance  pro-  ‘-'’''■“rner  s  premises  ...  279 

portatlon  a.s  a  national  problem  have  again  been  ;  g.j.gojg  th.at  their  life  in.surancc  represents  the  sum  Commercial  Capital  Coslfl 

brought  to  the  attention  oi  the  Canadian  public  bv  the  i  pavings,  and,  tlierefore,  thoir  reserves  In  addition  to  the  “hare  bones” 

frank  reference  to  the  grealest  menace  of  our  future  ^  an  eniorgencv  W  hile  a  ni:ajoritv  of  j’olirv  capital  eo.st  of  tho  inert  physical 

prosperity"  by  George  C  McDonald,  pre.sident  of  the  ,  ^re  unquestionably  obtained  for  purpope.s  other  mechanism  there  are  t«o  other  fac- 


I  might  mention  a  specific  Hem  which  to  lucitido  In  the  annual  charges  an 
1 44-288 J  represents  a  considerable  factor  In  -jniount  which  might  rciusonably  be 
this  general  group  of  annual  char-  oxpected  to  represent  the  annual 
8-  2$'  R**-  <bat  Is  tho  expense  Involv-  joss  in  the  service  life.  ...  I  make 
ed  In  reading  customer’s  meters  the  emphatic  slalenient  that  depro- 
to  50  (once  every  month,  or  once  every  elation  Is  .something  for  which  pro- 
two  months,  as  the  ease  may  be),  vision  should  be  made  In  the  ae- 
125-250  In  billing  and  colleeflng  fbe ,  pounts  representing  (lie  annual 


aucc  of  th»!  preferred  l.ssue,  serie.s 
"B,”  will  be  redeemed  at  a  premium 
of  16  per  cent.  The  amount  cui- 
rently  outstanding  is  $310,800.  This 
action  was  forecast  at  the  recent  an- 


H.P  effecUve  capacity  et  Which  costs  about  $3.00  per  consiini- 

consumer  s  nrrmi»eR  ....  279-96B 

*  I  cr  per  Riinum. 

Commercial  Capital  Costs  I  All  theee  factors  taken  together 
.  ...  .  „  might,  be  expected  to  restilt  In  using 

In  addition  to  the  hare  bones  ,  "expense  dol- 

i-apital  cost  of  tho  inert  physical !  j  .. 


amount  due  for  electricity  service,  pharges.  and  I  would  venture  to  say  Aiiielius  .larvis. 

which  costs  about  $3.00  per  ronsiini-  that  In  tho  "cxpen.so  dollar”  H  might  y  y  y 

cr  per  Annum.  run  anywbero  from  18r  to  IMr.  A«xi.x.,crx«  _ _  -i 

All  those  factors  taken  lopHher  ,  ,  ,  Janiob  Andtrson  has  been  made 

miP-ht  bn  nTPPrtod  to  result  In  1, Sinn  Servicing  <  apitiil  superintendent  of  branclip;;  of  Ihe 


Canadian  (Chamber  of  Comnieree.  in  addressing  the 
Winnipeg  Board  of  Tr.ade.  and  by  the  resolution  pa.ssed 
at  the  .annual  meeting  of  the  Chambres  de  Commerce 
de  la  Provinre  de  Qudbee,  meeting  at  Montreal 
Mr  McDonald,  who  has  made  a  reputation  foi  oul- 
spokenness  and  direetnes.s  in  approaching  ptihlii'  j'roh- 
lems — partieiilarly  where  finances  are  involved  -g.avc 
credit  to  governments  and  government  officials  foi 
being  alive  as  to  the  seriousness  of  the  railway  and 
other  problem.®,  hut  added  the  significant  qualifiea 
tion;  "Except  insofar  as  political  expediency  continues 
to  prevent  the  necessary'  steps  being  taken."  Ke  de¬ 
clared  that  there  had  been  wide  abuse  of  credit  by 
varioti.®  government  bodies  in  Canada.  This  should 
have  been  checked  long  ago,  but  "events  kept  cropping 
up  which  enabled  us  to  keep  on  borrowing,  so  that  we 
find  an  increase  in  the  gro.ss  federal,  provincial  and 
municipal  debt  of  more  than  $1,800,000,000  in  the  last  j 
six  years  ”  The  r.ailwa.v  .situation  was  responsible,  for 
more  than  half  of  the  pre.sent  gross  federal  debt. 

The  Montreal  (rhambre  de  Commerce,  through  the 
luovincial  organization,  urges  on  the  government  the  j 


than  real  necessity  to  i.rulect  margined  stock  ao-  i,„.oive  e.apl- 

couiit,®.  to  purchase  cars,  an'l  for  many  other  such  pur-  tal  costs  and  for  which  adequate 
po.sce.  it  i.s  al.'O  unquestionably  a  fact  that  a  great  provision  must  be  made.  i 

Mi;mv  men  were  onlv  able  to  tide  themselves  over  the  first  of  the.se  (.vefors  is 

,vMmi  .Icpression  vear-  bv  means  of  the  reserves  they  capital"  w-bleb  is  made  up, 

'  :  ■  of  the  neeessary  inventories  of  ma- 1 

li  id  -et  up  m  their  life  insurance  estate.®  ferial  which  niii.st  alwav.s  be  on  hand  I 


iiieciiitiiisin  toere  arc  two  outer  lac-  To.*.  -  ,  ,  u  i,  ,  .  #  ,u 

tons  of  a  commercial  rather  than  a  ,,  ,  ,  ,  o  is  nalurall.v  oh talued  romthe 

physical  nattuo  which  involve  c.apl- !  U^der  the  heading  of  taxes,  l  am  |  Investing  public  who  mus  be  or 
tal  costs  and  for  which  adequate  i  all  tbo.se  items  of  wh.at- ,  have  been,  per.stiaded  to  risk  their 


Servicing  Capital  superintendent  of  branebea  of  the 

The  capital  «qulred  for  a  going  ''"'orlca  in 

onceni  of  tluFmagnItudo  referred  succession  to  H.  B  Mackenzie,  ap 


to  is  naturally  obtained  from  the  Pl'o”"“<l  Kcneral  manager 
Investing  public  who  must  be.  or  * 

havo  been,  per.siiaded  to  risk  their  '''®t  earnings  of  the  (  ODsuiner.s' 


Letters  to  the  Editor 


capital  tn  the  enterprise.  Such  capi-  Gas  Company  tor  the  year  ended 
tal  cajniiot  be  induced  to  Incur  the  September  30,  1012.  amounted  to 


risk  of  investment  In  a  gtiing  con¬ 
cern  of  this  character  unless  the  In- 


$718,134,  a.s  compared  with  $837,008 
In  tbc  previous  year.  Mr  Herbert 


ahuli’jon  restriction  rather  than  discontinuance 
would  appear  to  be  the  answer  Re.strictioius  might. 


rX)R  A  C.N.R 


11  1. I  -e:  up  m  lueir  III,:  msurance  estate.-.  |  terial  which  must  always  he  on  hand  I 

If  >  .Tsli  loans  have  become  a  major  problem  to  life  fnr  repair.s  and  replaeeme.nts,  and!  rX)R  A  C.N.R  "SWTir.,r’” 

miirpaiiics  and  apparently  tliey  h:ive  when  the  the  actual  cash  necessary  to  balance  j  To  The  Editor, 

president  of  a  companv  puts  forward  a  pica  for  their  time  lag  between  outgoing  e.x-|q'ho  Financial  Time.®, 

.  .  ..  *  .1  1  penses  and  incoming  revenues.  Ob-  Montreal 

ahuh’jon  restriction  lather  lan  t  u  o  i  ..  y  vious.ly.  the  size  of  the  Inventory!  Tho  Irish  Sweep  on  The  G  ran. 1  .\a- 

would  appear  to  be  the  answer  Restnctloiu®  iiiigm.  must  bear  some  relation  to  the  capi- i  tfonal  has  come  and  gone.  As  a  re- 


I  vesting  jiulilic  are  cniifidoiit  that  Langlols  wuis  made  a  director  at  the 
j  they  will  receive  a  ro.’isonahle  aotiual  meeting,  at  whli'h  A.  W  Ann 
I  amount  upon  their  liiv®  stinent  in  On  was  re-elected  president 

•  Itie  security  markets  should  It  be  ■  ■  _ _ _ 

necessary  for  them  to  liquidate  their  I 

securtttps.  It  is  tlie  annual  charges!  PR  pSiS?  \XTPW/^ 

!  w’hich  liave  to  bo  paid  to  Iho  Invest- j  ^  k. 

I  Ing  public,  who  risk  their  money  In  .  . 


Rowell  Commission’s  Task 


hard  fact  that  loans  defeat  the  purpose  of  insurance  pen^.  commercial '  ^  T  mei^^ly  ,o  .O.  timr^hrimnvS  hie’  l:,;  d^firh  i.;' h:  rL= 

and  that  when  made  as  an  emergency  they  s  oue.  j  embraces  the  i  ^  hard  tTunderstS  wh7a  lottcrv  in'ej^tor  himself,  usiially  decides  at  the.  keenness  of  its  perc  ption  an. 

repaid  as  soon  as  Uie  emcr,gency  passc.-.  capital  cost  of  transforming  the '  under  official  supervision  should  bo  " 

-  „hvsical  mechan- i  la  iL  nnH  nn  ^-'.-'I/onditinns  obtaining  at  the  time  rv»mmmendat,,ons  imiy  ,)ep..n,l  muei 


Ing  capital.”  The  (Rowell)  cotuiuission  is  faced 

1  do  not  propose  to  engage  in  a  with  a  tremendous  task  and  a  gicai 
fliscussioii  of  the  rate  of  return  to  opportunity.  It  should  he  as.sistcd 
which  an  inve.stor  may  he  entitled,  and  encouraged  in  every  wa.v  possi- 
luit  merely  to  say  that  the  individual  liie.  On  the  <leptli  of  its  ic-'carcli. 
inve.'tor,  himself,  usually  decides  at  the,  keenness  of  its  iierc.  ption  au.| 


- -  "hare  bones”  inert  physical  mechan- i  all  wrong,  and  the  pari  miituel  on  :  ^  ‘  ilahle  for  Invest 

To  Make  Farm  Life  More  Abundant  »  e^'ng  concern,  or  to  use |  various  race  tracks  receive  official  |  „ 

electrical  parlance,  the  cost  of  syn-  sanction.  i„i..  i.  i 


necessity  of  adopting  effective  measures,  not  only  to  |  .|y q  phase  of  the  N'e-w  Deal  program  being  carried  -  chronizlng  the  Inert  physical  me-1  Po.ssibly.  If  those  interested  In  the  !  Tf.  i!.  nc  “f  th* 

eliminate  the  deficits  of  the  Canadian  National  Rail- 1  i\l  out  at  tVashuigion  has  created  greater  interest  j  ebanl.sm  with  consumer  use  on  a ;  establishment  of  a  national  lottery  j  dollar”  '  '  ^ 

w-ays,  but  to  secure  the  most  economical  operation  of  |  than  that  having  to  .I.,  w  ith  agriculture.  The  various  :  coBifiifFolal  basis.  i  were  to  change  the  object  for  which  j  ^  ^ 

the  Canadian  railway  systems  -  the  Importance  of  j  moves  designed  to  cin  h.  and  later  to  t^^ontrol.  produc- I  ;ost7"?or^  Teufr*  luck,%"rf  rae'im^^ 

maintaining  the  good  credit  position  of  the  privately  tion — made  populai  by  .®iil1i  phrases  as  the  perma-  provision  must  be  made  has ;  tho  yearly  fifty  million  deficit  on  the  U  might  he  of  Interest  to  .vou  to 

ow-ned  railway'  being  emphasized.  '  nent  normal  granary  and  "the  more  abundant  life."  been  amply  demonstrated  in  prac- ;  Canadian  National  Railway,  d’he  know'  the  influence  of  electricity 

.As  Mr.  McDonald  intimated  in  his  reference  to  poll- j have  been  carefully  followed  in  this  conulry.  lice,  and  failure  to  provide  for  them;  proposal  might  attract  official  favor,  costs  upon  manufacturing.  In  order 

lical  considerations,  the  problem  Is  largely  one  of  I  'The  effects  of  the  policy  of  killing  off  little  pigs  and  |  leads  inevitably  tn  financial  difficul-i  as  any  method  of  providing  material  (o  illustrate  this  point,  I  have  con- 

public  education  to  the  realities  involved  and  In  that  '  ploughing  under  crops  a.-  a  means  of  adjusting  over- ! hole,  v.  hieh  would  .vilted  st.itisfieal  infonn.ation  avail- 
..  ,  ,  J  .  e  Morking  capital  might  be  ;>%  o>  not  increase  our  already  heavv  able  in  the  1!)3,>  issue  of  the  ",  an- 

<  onnet  .ion  much  can  be  accomplished  by-  .such  bodies  ,  production  were  so  promptly  apparent  that  the  agri-i|j.|,,  annual  outgo,  and  going  .  on- 1  taxe.s.  should  leceive  favorable  eon-  uda  A'ear  Book"  and  I  find  that,  the 
as  the  Chambers  of  Commerce  and  the  Chambres  de  |  cultural  New  Dealers  found  it  necessary-  to  quickly ,  ,  o®t  might  be  lOCr  of  1  he ,  sideration.  as  It  might  help  toward.^  oo---  of  eleetrieity,  in  term-;  of  per- 

<7ominerce.  F-arthermore.  it  must  be  now  realized  that  alter  their  course  as  the  rising  cost  of  living  bri>ught  "hare  bones”  physieal  co.st.  a  solution  of  a  problem  which  no  ,  eoui.igo  of  Ihe  gro.ss  value  of  the 

the  hopes  of  the  laissei  faire  optimists,  tliat  railway  protests  from  consumer.--'  Since  then  the  program  |  "  ne.xt  eon.'-ider  briefly  the,  politician  wants  to  tackle.  j  Midenneritioiied  gi  oiipsi  of  tiiannfa,- 

revenues  will  increase  until  all  deficits  are  snow-cd  !  has  been  con.stantjy  changed  to  meet  new  conditions  !  relatiic  magnitude  nf|  The  problein  of  the  ,  .  N.  R.  can- j '’-''J  P-omi,  l.s  in  I  t.,,>.  w.is  as  fol- 

under,  arc  not  hkelv  to  be  fulfilled  and  new  political  situations,  boll  conservation,  design- 1  „„„  i  n-nuna.,  I  Pcorni 


■  lia.s  capital  .svailahle  for  Invest-  of  the  future  pro.spenty  and  eonlen, 
ent.  nient  of  the  various  parts  of  ih*-  do 

bervneing  capital  might  Involve  minion. —  Edmonton  .loiirnai 


Tlic  Aberharl  .Meiiac.' 


•oa,  and  tangible  capital  eo^ts  for :  beUe;  luck:  as“r,;;eans  oV  m;;;:;ng  1  PiS^^r^Xrhar;-;;' fuHul^f'to  tum;; 

vhich  provision  must  be  made  ha.« ;  tho  yearly  fifty  million  deficit  on  the  U  might  he  of  Interest  to  .vou  to  j^is  main  camnaigri  nromisu— ■ ,  rion 
>een  amply  demonstrated  in  prac- ;  Canadian  National  Railway.  The  know-  the  influence  of  electricity  as  that  may  bo  to  the  di-sappointe,' 

ice.  and  failure  to  provide  for  them;  proposal  might  attract  official  favor,  costs  upon  manufacturing.  In  order  electorate _ is  ht.s  govcrurneiit’s  -n' 

eads  inevitably  tn  financial  difficul-,  as  any  method  of  providing  material  (o  illustrate  this  point,  I  have  con-  tpnmt  ,o  im-irie  ihe  ♦r-uiiHr.r.-.i  uni, 
ies.  -  to  fill  that  sink  hole,  which  would  -suited  slatisfieal  information  avail-  lierof  the  people  thro^ 

Working  capital  might  be  .6%  of  j  not  increa.se  our  already  heavy  able  in  the  1!)3t:  is.siie  of  the  ",  ■;in-  tivc  attempt  to  control  the  pre;  f  ,  .'ii'id 


annual  outgo,  and  going  .on- 1  taxe.s.  should  leceive  favorable  eon-  uda  A, 

cost  might  be  lOG-  of  1  he  ,  sideration,  as  It  might  help  toward.s  ^  oo--  fi 

e  bones”  physical  co.st.  a  solution  of  a  problem  which  no  ,  ceni.ig 

<•  will  ne.xt  eon.'-ider  briefly  the  politician  wants  to  tackle.  '  nndern 


ada  Year  Book"  and  1  fmd  that,  the  ,,ig  endeavo,-.  also  Ihroiigh  legVsIa- 
co.  of  elec  r, city,  ,n  terms  of  per-  buuhmc  unde,  He 


-eni.ige  of  Ihe  gro.ss  value  of  the 
indei-inerit ioiied  group.®  of  tnannfae- 


Mr-  Roosevelt  And  The  Newsprint  Price 


ancJ  new  political  situations.  Soil  conservation,  tiesi^n-  korp  siM*h  a  s:oinrj  con- i  ernunds,  a.s  that  m'diiRI  untlotihfcdly  j 

ed  to  Increase  crop  acreage,  has  tollowed  the  dru.-itio  j  rein  in  satisfaetor.e  working  order  mean  the  eln.-ing  of  the  non  pa.ving  ,v, 
steps  taken  to  reduce  the  areas  see, Ic'l.  Renewed  sten.s  so  tlint  It  may  remh-r  efficient  ser- .  sections,  and  prohahl  ’  :irr,-inging  T. 
to  guard  .against  o-.-cr-produ-.  !.:on  and  a  price  .-Imiip  '  vi^’c-  •  H  proposed  m  indicate  |  some  sy.steni  of  ioint  operation  ■  --vith 
u  .  r  ,1  ,  .  a  ts  ..e  T-nfUn-ji  ,-r  .  11'  I , .  o  - lo-  .  •  •  -  -  '  '  ^  e  range  within  whieli  these  an- '  the  U.  P.  R.  throiigliont  Itie  i-ouiitr.,’ 


f»l 

jlll.ll  prorjl 
1 1 1 1  *5  n  n  H 


tliiUnb  of  the  government.  \\  iimI..oi 
.Star. 


SCRAP  BOOK 


tN  this  column  la.st  week  the  opinion  was  expre.-.sed  j^ave  followed  the  use  of  national  cn  dil  to  make  ag:  i- | 'V  n  ,  .  T  '’’^"''^'>,011  the  countr; 

I  tha t.wha’ ever  steps  President  P.oose'.-elt  might  take  rulture  more  attractive  Cor.ni'-Ung  pciltical  elemet--  '  ’ ‘'barges  might  fal  in  terms  of  i  h,.s  of  eours,'  woulii  ni.-ui  a  hi 
,  ^  ,  jCUilu.e  more  <iLirdt...iv ..  n.ui.iinv,  iii.iv.eii  ^.r,  j  *‘oxpen.«ft  dol-  rf^dnction  in  persi»nn4d.  ?»rul  a  consf 

In  regard  to  ,nve.;t-,g,at,:,g  the  price  of  newsprint,  there  Uavc  had  their  effect,  as.  fir.st.  th.®  farm  vote  seeking  ;  j„  „il,er  words,  to  indicate  the  quent  ioeking  of  liorns  will,  ti, 


iH  prnriurt.'*. 

'•.MiofJ  prfirJtH’ls  , 

Is  IMdfltJil*? 

S  fTt*"!.!!  pror|l|u!s 
c  J, liner. il  proHnut^ 
nii'l  <•  lit-tniG.!  I  pMxitKt- 
U‘.  in.jTiut.u  hir^  . 


need  be  no  serious  fe-ar  that  drastic  action  j  kigber  prices,  and  then  the  Industrial  vote.  dein;indir,g 

follow.  Confinuiiig  that  conclusiou,  and  rea.s.suring  |  g,gv,p-.  wage®  or  a  lower  level  'jf  living  costs.  hav.>  had 

to  investons  in  puip  and  paper  .securities  is  the  .state-  ;  influence  at  \Va-:bingtor..  As  Thnma.s  F.  Wood- 

meot  ot  .lohn  (A.rnell.  a.®sociate  editor  of  the  Paper  ' Wall  .-Street  .lournal.  ".ill  th-.'se 


Mill  and  Wood  Pulp  News.  Ne-w  York,  before  the  fall 


ami  policies  are  loo.-ely  included  in  tpe  gc.m-ral  ,  ^  • 


deinJindirig  ■  p;  o:>o’-'i'iti  of  Hie  "I'yneitH,'  dollar"  railwav  union,  and  naturally  a  heavy 

I.  have  had  dollar"  which  winihi  h,'  utilized  In  lo.®.s  of  vote.-;  for  any  jiarly  tiacking 

,  F  Wood-  'tue'iiig  these  .annual  charge.®.  l!  .sueh  a  move. 

.  1-  ir-opo-ed  to  divide  the  .mnnal  With  a  lottery  howi'ver  all  tlii.s 

.ill  th'jse  jf|f„  groups  as  fol- .  wouhl  be  avoided,  as  the  suriilus 

staff  would  easily  l,e  a.hsorlieii  hi  Hi 


meeting  of  the  -New  York  Canadian  Division  of  the  a.®.®„rnption  tiial  .-omething  must  be  done  rr.r  the] 
American  Pulp  and  Paper  Mill  .Superintendents'  Assu- ^  what  should  we  rlo  and  h;w  should, 

elation,  that  the  Roosevelt  Ne’w  Deal  polity  favors  high  j  do  it?  I 


I  Operation,  m.iiatenancp  and  ad-  men  and  women  needed  I 
inistr.iH'in  eh.arges;  the  details  of  the  three 


prices.  In  this  connection  he  said;-— 

"Th''  administration  is  committed  to  a  high 
pri'-e  program  becau.se  of  the  'ielerrninati'.'n  of 
Hrc.^iilenl  Hoo.sevclt  tij  raise  prices  to  the  192(5 
'i'vcl  Tbi-  ilrilhir  devaluation  was  part  of  thi.s 
hign  price  inflationary  program.  The  public 
believe.®  I  bat  th-'  Government  ,  annot  allow  price.® 
ir>  'Jecline  .-eriousiy.  Conscqiientl.v.  any  .sharp 
■  icclin*’  in  prices  ha®  the  imrnr'jiate  effect  of  shak¬ 
ing  the.  public  confidence." 

It  v\a:-:  in  view  of  the  circuin.stan' e.®  outlined  by  Mr. 
Cornel!  tba!  it  was  .su.ggeste'J  here  that  .Mr.  Roo.spvelf 


.Ans'.vcring  these  qup.stions.  Mt  Woodlock  points  out  ' 
that  there  are  rertain  flung.-,  that  fhe  government  j 
cannot  do.  These  include  the  fixing  ot  reiurn.s  to  the! 
fanner®  to  provide  the  nior"  abunflant  life  fiom  the 
sale  of  su'  h  riop.s  a®  vvhea'  ami  cotton  .®'.irphi.se.s  of 
whii.h  must  be  sold  in  '.vf'rld  markets.  .Ml  that  the 
government  can  do  is  to  hi>nu.‘  jirodu'  ci.s  if  world  i 


ministration  eh.arges;  the  details  of  the 

2  Taxes  Iwhieb  meliide  amounts ;  sweeps  a  year, 
paid  to  public  authorities  of  various  i  The  siibscriptlon.- 
kinds):  I  pour  in  from  the  Itii 

2  Ttepreeiation  eliarges;:  '  correct  any  adverse 

I'  apitat  -ervirlng  charges.  I  between  the  two  e< 

•Y  y.  Y  amount  of  Canadia 


railwav  union,  -'ind  naturally  a  heavy  ]  (  osl  of  Dmiiesiic  SiTiice 

lo.ss  of  votes  for  any  parly  tiai  king  j  i,,  eonip;irin.g  (lie  cost  of  electn 
■Slieh  a  move.  ,  city  fee  domestic  use.®  with  exfiendi 

With  a  lottery  however  all  thi.s  j  turc-  for  oHi«  i  imrposi-.y  !  think 

wouhl  be  avoided,  a®  the  surplus  ,  everyboriy  realize. .  Hial  eleelricili 

staff  u oiild  easily  lie  a.hsorlieii  in  Hi'.' I  .service  consHiutt so  intimate  and 
men  and  women  needed  to  hiiiHlle  i  ,so  imiwyifant  ji  jiart  in  our  c'very 

the  details  of  tlie  three  or  four  ]  day  life  that  ue  would  hardly  know 

sweeps  a  year.  j  how  (o  ge,  along  wilhoul  it:  eiui.se- 

The  subscription.®  ■which  would  ‘  quent l.v.  it  wmiild  ; ''em  .germane  t'l 
pour  in  from  the  Itriited  States  would  ]  the  di.seiission,  it  I  were  to  repeal 


correct  any  adverse  halaiu'-e  of  trade  wliat  1  have  sahl  on  anoHicr  occa- 
bet.ween  the  two  eountri,'.®.  ami  Hie  ;  .sion,  wtiieli  is  a.®  follows: 


Operalioti  and  .Administration  !  here,  which  would  delight  Hiose  wlio  contributes  to  ihe  convenience  .'itidl  Ihe  I  .iaiyilities  f)|  .Assets 
The.se  annual  charges  cover;  |  preach  that  our  money  rdiould  re-  comfort  of  cver.v-day  lif,'.  and  liowj  i  i,,.  pi,,:,,,.,s;,j,„i  of  .,  ,iiode.;i  ,b,it 
'.-t.  Hie  eosi  of  maintaining  and  j  main  at  home.  I '■mall  the  cost  of  mnh  .serviee  a,-- :  large)  income  m  lur  own  i:  an 

Kuating  Hie  physical  property!  _  A.  B  H.  tu.illy  i.s  in  rompari.son  ^wiHi  tliej;|j,|  ,,,  ,|,p  .•Hvildlioii,  mdepcudcii',  c 

hieh  ha.®  atread.v  been  described  Toronto,  Oct.  •3,).  133i.  (Continued  o->  jMg,'  7  )  i  usi-fulness  and  conii  iiiiin  iH  ,,i'  ,-i 

_ _ _  ■ -  I  woiiian  and  not  a  hiiidramc  lo  hei 

^  ;  happy  marriage,  Wliereas  to  .i,  voun;; 

Inside  Stories  of  the  Street 

the  strenuous  efforts  and  e.xiTtionb 

- - — - -  ■  ^  ~  wiiliout  which  a  man  cannot  discover 

WiHi  the  sirady  slrid,es  that  Can-1  The  Street  gets  a  number  of  very  l.li.it  may  have  lircn  iincnvorcl  at  «uch  talent  as  he  Im-s.  or  escape  dr 
a  is  making  in  the  pulp  and  pa- ,  puzzling  reports  regarding  Hie  oper  ,  particular  points,  in  (he  meantime,  ferioration  of  character,  or  acliievc 
ni  r  inrii'sfrv  It  is  HOW  I  ations  that  are  occur-  how  ever,  some  very  favorable  re-  any  object  in  life  worth  ;iHainiug 


amount  of  Canadian  money  whieti  "I  wonder  if  Hie  public  of  Canada 
now  goes  to  Irelanil  would  remain  j  realize  iiow  mi'.-h  electric  service 
here,  which  would  delight  Hiose  wlio  contributes  lo  ihe  convenience  ,'itid 


,  I, ;  wlioleisale  wine  niereh.iiil  .ii 

l.'.il]  I'ranee  can  st'ii  k  a  l•(■llaI  with  lit  w 
I  .'diiniii'',,  I're'dily  labelled  hoIHe®  anil 
in  Hill'  iiiontlis  .see  Ihi'iM  veiled  in 
’I  I  filmy  eobwelci.  eobweb;---  ..pun  from 
I  Cork  (o  cork  lo  reproduce  Hie  ,eal  ol 
Ivetirs  of  .slow  mellowing  lie  liiiy- 
I  t'lt'ders  for  about  $i;.  (ter  h'liiilrcd 
.Mioiii  I’icrie  (Jraiituire,  owner  of  a 
novv  farm  "  M  itraiitalie  kcej). 

at  least  ten  Hiousand  old  and  jouii:' 
sriider.s  in  stock  at  all  times.  ;  elecl- 
np-,j  *'**  f'om  (he  |•J||||;  .  o(  Hie  eur- 

j  tain  weaver.-,  the  :,|)idei;,  iiuii  [hm 
fine,  large  web,-  ol  line  and  eiii  le:. 
— .'Icchanie;-  aii'l  llandiei  alt- 


government  can  'lo  IS  .,0  nonu.'  pro.iu.  ers  i:  vvorKi  j  , maintaining  and  main  at  honi't 

price.®  do  not  provide  the  desired  income  stich  bonuses  ,  r,p„|.a,ino  ,i,r  physical  property! 

to  be  taken  out  of  taxes  paid  bv  the  te.st  ri{  the  [leoplc,  which  ha.®  already  been  described  Toronto,  Oct. 

.-\n'J  the  respoii.'ibilit y  of  the  governmen!  to  lho.se  pro- _ _ _ 

di.icing  crops  nalurallv  'vvill  increase  if  the  course  is  1  _  .  . 


'harges  cover;  '  preach  that  our  money  r®hould  re- !  comfort  of  cver.v-day  life,  and  liow 
naintaining  and!  main  at  home.  I  small  the  cost  of  sin  h  .service  ac- 

'sical  property!  A.  B  It.  tu.illy  i.s  in  eomparison  wifh  Hie 

been  described '  Toronto.  Oct.  -39.  1337.  (Continued  oo  page  7  ) 


possiblv  had  two  siring.®  to  his  bo'.v  when  he  propo.sed  i  naturally  'will  increase  if  the  course  is 

to  the  .In. st.ee  Department  an  inquiry  into  the  prict  "f  controlling  from  Wa.shington  the  natur, 

of  nevvspnnt.  in  lini'  with  iii'  I'-ng-tlireatened  investi- !  of  the  crops  to  be  produce*! 

gation  as  to  the  cffei  t  'if  nionopi-dies  on  price  fixing 


In  Rana'ia  wc  have  had  our  experience  with  co¬ 


in  consumer  gc 


While  :siich  an  inquiry  vvoi 


lid  at  •Jf'uv'oring  to  control  world  wheat  markets  at  lea.st 


first  glari'.e  appear  ;o  iic  a  political  move  to  appease  extent  "t  securing  a  lei 

■X.'nerican  tjubli.slief.-.  the  .situation  in  the  in'lustrv  i.®  prodtu'er.  In  the  end  t) 

.such  that  the  outcome  couhi  b'z  .'xpected  to  cleariv  !  b'"  ‘'-■fna'han  tax-payers.  And  while  It  may  l,e 

cstablisn  '.hit  price  inerca  c  -  have  not  been  abnormal,!'’’"'^  =*■''  ^  -ntroduction  of  modern 

that  quotation.;  announccl  oi  even  higher  prices  aie!*'^''"  machin-iy.  :>griculture  ha®  become  in  a  son®e  a 
jiisuficd  that  the  advance  troni  the  .abnormailv  low  nianufacturing  industiy  rather  than  a  way  of  living, 
level  of  Lhe  d'  pre:„don  tia-  been  in'^derate,  and' tba'.  in  it  can  work 

even  after  the  deflation  *>1  the  capi'.ahzation  of  leading  >vPh  a  uetler  chance  ot  succc.ss  than 

producers,  onlv  mode..l  returns  are  in  pro.spect  fo,  the  paternal  g'.ve.nuicnt  .seeking  (even  with  the 

mve-slors  who' have  financed  the  vVnole  indurstry,  , 'ittention:® .  lo  -olve  ’heir  problems  for  them.  In 

If  Mr  Ri>i.'.'eve)t  could  at  one  and  the  same  tune,'^  vvorl,  governrn 'lit.-,  .sh  >...  1 
.satistv  th"  publi.sher.-'.  justify  hi.®  price- lai.sing  policy  vvhat  fh  >  ai-  ci 

and  eonvin'.'c  the  public  that,  a.®  v.'ith  newsprint  so '  ih'-m 

with  other  ,  ommodilies,  price  advance.®  have  not  en-  ‘-'t-'H'’'’ 
tailed  exc  sslve  profits,  then  a  uevvsprtnl  inquiry  might 

well  prove  to  be  just  another  of  those  clever  i><>litical  Curt  Comments  On 

move.®  vvhii  li  so  many  regard  a.®  adding  lu-lie  to  ,,  ,  ,  .  .  .  .  ,, 

®  laik  about  twisting  tn't  Er; 

hiS  adiuinistralion.  . . 


f  securing  a  return  which  wouhl  sati.sfy  Witli  the  sir.iily  strides  that  t.an- 

In  the  end  the  difference  had  to  be  'tiakirig  in  the  pulp  and  pa- 

.  .  .  I  u-1  I*  '  '  I>*  f  industry,  it  ts  now 

i.an  tax-payers.  And  while  It  may  oe  admitted  that  tho  ro- 


Inside  Stories  of  the  Street 


puzzling  reports  regarding  Hie  oper 
ations  that  are  occur- 
rrZZI.TMi  ring  in  different  mines. 


■r.  some  very  favorable  re- 1  tiny  object  in  life  worth  altainiug 
continue  to  come  out  of  the]  hardships,  poverty  and  want  arc  the 


DOMLV  VM 


stand  taken  by  REPORTS  On  one  day  recently  varimi.s  di.stricl.s  in  Hie  riortluvcsl-  tnecntive.s  and  tlie  be.sl  four 


five  or  six  different  re 


cm  section  of  (juelicc,  an,i  in  sever-  lion  for  (lie  .success  of  a  man. 
a!  instances  it  lias  lu'en  readilv  po.s-  Bradford  .Merrill. 


f  turing  iiTlustiy  rathei'  than  a  way  of  living.  |  gardmg  Ihe  jiricn  level  for  1038  ports  came  in  about  various  proj)-  ''  '•  liti®  'teen  readily  po.s- 

that  tho.-e  actively  concerned  in  it  can  work ,  r-laoes  this  country  in  a  dominant  er.ie®,  and  brokers  stated  they  Mble  to  fniancH  the  new  umlertak- 

VI  ,1,  >  _  „»■  ._  _  (u,  „  1  no.sitior'  in.  eonneetion  with  the  in-  found  it  impossible  to  eonfirm  mv  -■ 

r  problca..,  with  a  oetter  chance  ot  .succc.ss  than  '  ^  _ - 


".■owmrSuv  in  ran-  it’ is  'verv' difficult  to  got  a.iv  '.ffi-  In  face  of  the  severe  declines  •;’'nne  remarKa...e  things  have  bee. 

ill  remained  very  high  cial  information,  and  usually  some-  'li<M  have  o<'e;ii  r,'d  in  the  stock  o'’%hiv ing 'cards  "ami'The^ 

led  sm tes  it  was  the  ho'lv  in  the  market  has  a  prciy  market®,  part.cu-  P'‘‘>  •'"<!  Hio  follow.ri; 

mlirthLt  se.  the  go'vd  idea  of  vvh:Ui®happenir,g  long  >-ly  the  Enii- 

hi:,  had  always  been  f'.l-  hefory  t'he  shareholders  nr  the  l.x-  l.-N»OI  RAf.I.X.  od  states  and  (  an-  names  of  -HI  Ihe  .".rd 

nf':cssity  by  Canadian  ehanges  are  advised  regarding  nm  ''ida.  people  h:iv'c  Tliree  I’our  I'ive  Si- 

\',\v,  however,  it  is  felt  change®  that  may  oeciir.  Among  Ihe  I  been  watching  clo.s.'Iy  I..  see  'he  "  'I'o..  i  c 

conditions  have  arisen  reports  reeeived  on  Partirmlar  pnr'i<;-.htt^  Wueem  Ki;.g-:add  all’ibo  lellernTm 


can  ;i  Haifii.ui  u,uv....  .-tcaoig  ,v;»vo  w.w.  was  'gi'o'.viiig  Steadily  in  Can-  it  is  very  diffieult  to  get  ativ  'iffi- 

bo.s'l  intention:®  I  lo  -olve  ’heir  problems  for  them.  In  ^,|i]  remained  very  liigit  cial  information,  and  usually  some- 

'  .'1  vvorl,  governm'dit.-;  .si.  1  b't  content  to  assist  the  in  the  United  States,  it  was  the  body  in  the  market  has  a  iirciy 
!  tanners  in  vvhat  fh  v  ar  -  eii'l't-avoring  to  do  rather  United  Slate-  mills  tliat  set  (Uc  good  idea  of  vvliat  i®  h.ippeninv.  hui-, 

:lhan  to  trv  to  do  it  lor  Ih'-m  m  the  hope  of  doing  it  P’’’''';  ”>!'  ''o'Ll'se.i  n-irdim'  'inv 

•  r  n  lovveil  of  Ilf 'rc.s.sit.v  hv  (  anadiun  ehanges  are  advised  regaruin^  .inv 

,  better  compani".®  \'i\v.  however,  it  is  felt  rduiiure®  that  may  oeciir.  .Among  Ihe 

- - -  ,1^.^,  curidition®  htive  tirisen  reports  reeeived  on  the  parfieular 

r-  L  r-  t.  f\  C'  i  and  it  IS  Hi'-  in  lief  of  Canadian  e',iii-  day  was  fine  tluit  Ind  to  d'l  witli 

Lurt  C-Omments  vjn  Lurrent  Lvents  riaaie®  ttiai  uu  nntt,'!'  what  prite  O’nrien  Mine,  and  eau.sed  a  consid- 

'l  aik  about  twi.sting  tu'.'  British  laon'.®  tad.  but  look  'hey  anr.ouiK  e  it  would  likely  he  enhle  apitreeiation  in  Hie  pro  ,*  of 

what  the  LaGuaruia  s'spporters  cJi'i  Hi  the  Tammany  ho!i';v  "f  :he  Great  N'.rthem  the  stoek.  .X 

of  !j)r>  mitr'd  States  to  al-.t.n:s  nroporry  rreM.Ton  uitn 

^  ;  ways  try  and  sot  a  i)rice  somowliat  ninninz  info  ft  wondr'rf'.illy  rich 


t'iio  sha rr*lioldrTs  or  tfio  1,\- 
clian^^os  arc  advisetj  rcr'arflin"  any 


In  Explanation  Of  “CorporatUrn  '  *  i 

^  .  f4  ^  Montreal  tax-payor-;  would  lakr  nioie  ‘nlures*.  in !  tcrniin^^d 

T;  Ih;  reforenre  to  “corporatism  as  (fflonng  a  ,  *  ‘  V 

-  .  ,  ,  ,  ,  'Mavor  Pwoynault  .s  rolman':iii>^  scheme  if  Miov  thought!  it  is  mrye; 

itf  I  onlcmiJOifirv  »^oeial  aiid  economic  pri>l  !eirr  ■  ^  &  r- r, 

,  .  '  •  1-4  2  ij  ^  ;  that  anvlhin^  Wf>Mld  cvontualc  to  thrir  advan^as’c.  nn.Hi.4.n 

as  upp'jsed  to  Lurninunnsm  or  h a.-:oLsm  — made  by  Ut-n.  ^  t>  o  |  . 

T.  J.  Goonan,  K.G.,  Ministe.  without  po-tfolm  iu  the  (jhiniTan'i,  us' she  protests,  wants  to'  . 

Di.piessis  cabinet,  m  a-hircss.ng  members  of  the  M-mt-  sjaughier  of 

real  Culhohc  Teuchc®'.  .A -®,.,e'ai;on,  r.zqulres,  '.ve  oo-  history  a.-  tw.,-: 

lieve.  some  elucifiali'.n.  due  wor'l  corporrHliUi.  a®  use.J  ...  -f p-pvc  homici'l®",  '  'tod  t 

by  Mr  Coonan,  it  should  b'  u:ider.stood,  does  not  apply  '  “ 

lo  corporation.®  ol  the  imjuslrial  or  llnai.'cial  t.vpc  toti-  '  ria  lead.®  the  West  In  bu.s‘.;ie.js  improven:' nt 

ducted  as  private  ciiterpri.sc.s,  Ind  lalhcr  i.s  a  )•  rcn.,'h  ,  I'rrniior  Abcrliarl.  Imagine  that  iti  spite  ot  .So- 

cquivalent  ol  "co-operative  ,  and  has  bian  dcrincl  a;.,  (jp,iht.  .Vnd  so  the  f)‘ fple  arc  IxTter  aijl''  than 

"an  oftlclal  and  public  body,  intermediary  between ,  meet  their  obligations  teven  without  that 

private  business  and  the  stale.  '  |  525  a  month). 

When  Mr.  Coonan  leferred  to  certain  legislation'  Y  >»  Y  y 

passed  at  Quebec  at  the  last  session  of  the  Legislative'  Writing  In  the  London  Daily  Telegraph  ol  the  effect 
Assembly  providing  for  corporatism  in  the  jirovince, !  of  drought  on  thi.s  year'.®  wheat  c  rop.  A.  (j.  Street 
he  was  describing  the  govemnunt’.s  plan  to  set  up  a]  suggests:  “‘God  moves  in  a  mysterioms  way  Mis  vvon- 
body  or  bodies  with  three  main  objects; —  !  ders  to  perform’.  Mas  the  agriculture  of  We.steiu 

(1)  To  settle  (air  salaries  or  wages  and  prepare  I  Canada  failed,  temporarily,  perhap.®.  but  in  lirrie  to 
collective  workbig  agreement;,.  save  our  own?” 

(2)  To  arbitrate  difficulties  arising  between  etn-(  Nice,  charitable  spirit  that 


.A  Pack  Of  Cards 
.Some  reniarkiiltlc  tilings  luive  tiecn 
discovered  in  conucctiou  vviili  a  pack 
of  playing  cards,  and  the  following 
—  new  to  me  appears  woiiliv  to  he 
tiddcd  to  (he  number; 

Write  the  ntiincs  of  all  the  card® 
Ace,  Two,  ’riirec,  I’oiir  I’ive,  .Si:.. 


tluit  h'lfl  to  d'l  with  in  lines  like  automuhilcs  and  radios 


the  let  I  ers  (o- 


what  the  LaGuaruia  s'jpp'’jrters  dii, 
'I’lger 


the  Tammany 


ft  a  jiricc  somowliat  running 


!  lower  thiin  '11:0  •, vhich  might  ho  do- 
I  'orminofi  aiiaditiii  coiniianies 

!  It  I.®  larv.t  :',  uf'  'hi.,'  account  that  Hi< 
u.Tr.iHlii.n  ■  on; :i.; Ill*' •  linvo  foU  Hio> 
I  shoul'i  CO  ,.h'  ,.r|  on  The:;'  own  :;n(i 
i  work  out  own  iii'ihiori'. ®,  ami 

■  grti'r.,:'’ ' ii.nc  'iio  :riidf‘  rcfognizi 


lit  1)0  fio- 1  p'lf  kot  or  ore.  nut  ®,ii:)®e(|ue:i:  ;y  o  ...oiiu  mu 
'iniianios.  was  found  "htit  the  ore  hodv  did  not  cu.'ioiiicr;;. 

that  Hi<-  co.'i'inuo  in  Hio  .®amo  m'inr.f-r  a.®  of  Cin.'idian 
foil  they  found  fin  many  other  ;iroiior' io.-;.  rop')"tiri,g  an 
own  tind  Mfin-  rocontly  if  is  olainiod  that  an-  rad'os.  nuir 
ami  oihor  fT  thosf-  valiialdo  iiookoi.;  lind  o'luntr.v  dist 
l(■(ognizo  h'.'ou  uncovorod,  hut  ■'»  'nr  I’lo  oi.m-  u;  fpo  oxpooii 


coM.panios  have  l-oon  , "  '  '  'I'c  luimhcr  ot 

...  r  „  f  r  i  'tt"'tt  tti  the  pack. — lyondon  lime.®. 


of  Can.'idiau  coiniianios  have  boon  j 
rop')"tiri,g  an  aotivo  fall  sea.son  for' 
rad'os.  ni'irc  iiarlloiilari.y  in  Hio 
c'liintr.v  distrirls.  (If  cmirso  It  was; 
u;  fpo  oxpooiod  lhai  wilt)  Hie  decline. 


<:ituatirp;i  he-  p.'iny 


not  notified 


Exactly ! 

Inning  a  financial  jialiie 


orders  iifipplu'd  fnr  went  lo  ;i  liaiik  fpir  .'yuiie  nionev.  il' 


'  .Vlop  rta  lead.®  the  VVest  In  bu.sl;ie.js  improven:' nt 
says  !'r(:iiiior  Abcrliarl.  Imagine  that  iti  spite  oi  .So¬ 
cial  Cn.ilit.  .Vn.'i  s'>  the  fi' npp:  arc  licltcr  aiil''  tlian 
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THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  5,  1937 


HINTS  TO  INVESTORS 


Switch  For  Bcauharnois? 

1  havo  beett  advised  to  exchange ' 
$4,800  Beauharnois  5',^,  1973  at  ' 

5914  flol  for  cither  50  shares  St.  i 
Lawrence  Paper  preferred  at  05  nr  i 
'56  or  $6,000  ^Jinncsota,  &  Ontario 
Paper  Co.  bonds  at  46  flat. 

Would  yoK  rccvmmcnd.  thus  CX‘ 
change,  or  should,  t  e.rchange  the 
Beauharnois  for  other  depressed 
bonds.  Would  yon  rceommeiid  these, 
others?  which  you  consider  u  good 
f  .vchange. — “D.  M." 

In  coDslileiation  of  the  present 
earnings  position  of  Beauharnois 
Power  Coi-poratiou  and  the  iirmc- 
riiate  oiitloolt  for  tlic  company,  a 
switch  from  Beauhanioia  fi'/o  of  I 
1973  info  newsprint  securities  such  | 
as  St.  Lawrence  Paper  preferred  | 
and  M.  &  O.  Paper  6^0  bonds  would 


jNQUIRIEB  from  suhsrrihe.r.s 
1.  in  regard  to  their  invest- 
menf.s  and  problems  are  in¬ 
vited.  Answers  arc  based  upon 
Information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re- 
Hable,  fair  and  iinprcjudked, 
but  beyond  the  exercise,  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMKS 
cannot  assume  responslbilAy, 
Inquiries  must  bear  the 
signature  and  address  of  the 
tvriter  in  order  to  rece'vo 
attention.  .  Answers,  thought 
to  bo  of  public  interest  will 
bo.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  pnsti.gc 
should  accompany  all  lnqulr.es. 


$5000  in  Common  Stocks  With  a 
5  Per  Cent  Yield 


— the  shaft,  drifting  will  be  started 

Sto  the  northeast  and  southwest  with 
crosscutting  to  be  undertaken  to 
cut  fJio  downward  conthiuatioti  of 
Nos.  1  and  3  veins. 

Early  In  August  a  deal  Involving 
I  '  I  j  $170,000  wan  arrang^'d  with  .$2.5,000  j 

!  in  the  past  two  years  having  been!  i>i  plOf’ed  In  the  treasur>'.  Kur-  j 

1  almo.'it  spectacular.  In  the  light  of  I  payment.s  will  be  made  avail- 1 
(.■oLditiou.s  in  and  the  early  prospects ,  when  required  for  development.  ! 

'  for  the  pulp  and  paper  Industry*,  the '  The  stock  is  currently  quoted  at  3i 

asbestos  industry  and  other  import- 1  t"  4  cents  on  the  unlisted  market. 


Having  received  valuable  advwe  ■.  qxwnUy  for  the.  stock  n.irket  we  ,  .sources  of  power  consumption;  Kplit  Lake  still  retains  its  2.000 


I  from  you  in  the  pa.st  fa  c>i  nirction  ' 
)  with,  mi)  iv.i  estment.s,  I  On  coming 


;sil;ite  to  recommend 
('oiiirnon  stocks  in  c 


lend  fh  '  luirehase  I  compaTiy's  field,  possibilities  j  tvixe.  property  near  Sioux  Lookout,  ^ 

'll  ;;‘n  r',i  lodav  '’f”’  "JnliW'ie'I  fiub.slsntial  growth  in'  P'Jt  attention  i.s  being  given  to, 

at  lii't:-  would  be  v'arnings  appear  bright.  Dividends'  the.  Lake  of  the  Woods  group,  ; 


i  to  tjou  fintun  for  uoor  fj-rysv^tanf  e.  f '  it  appears  likely  that,  litt!  *  would  be  earnings  appear  urign,.  utviclends 

i  have  about  $5,000  for  inv  ‘>tment,  lost  by  the  investor  who  acquire-s  a  the,  company  s  stock  have  been  •¥•  T-  h- 

\  obtained  through  rcdem,i‘ion  of  well  cho.seri  list  of  divici  rid  paying  steadily  during  the  past  Hargreaves  Kir{<iaiuJ 

i  6'oi«r  bond.s  f  havo  been  holding  and  issues  on  the  basis  ot  u  .'idend  re-;  “ti'^  there  appears  every  rea- ,  ^  ,  r-j  rt 

'.am.  puzzled  as  to  just  how  should  i  urn.  Au  average  yield  ol  approxi- !  to  believe  tha.t  continued  in-  Hargreaves 

rc-invc.'it  the  money.  Hod  been  mutely  .5  per  cent,  can  V  obtained  I ‘^'’ca^es  In  the  rate  of  disbursement  ; Lold  ‘l/,„e.  f  am  holding 


thinking  of  bond.s  and  p ’’ef erred  ^  hi.  current  market  level.";  on  f)u!le  a  i  looked  for. 

stocks  giving  a  yield  of  b  ;  cr  rent,  number  of  hi.gb  grade  nve.stmcnt '  ^  •'P 


stocks  giving  a  yield  of  .5  ;  or  rent,  number  of  high  grade  nve.stmcnt ' 

but,  in  view  of  the  drop  in  the  miir-  \  i.ssuos  with  impressive  p;-i.f  record.s  |  A 

krt  for  common  stocks  .sine,  ilw  he-  \  of  dividends  through  giL  ycar.s  and  i  Common  Stocks  \  Buy  i 

ginning  of  September.  I  avi  ■'  ondrr.  ,  had.  j  As  a  reader  of  your  paper  will 

ing  if  i,t  would  not  boo.  In ‘tor  idea'  We  arc  submitting  he’ewltb  ourli/oa  please  advise  if  you  think  the 
to  invest  in  these.  Plrasr  lei  «e  havo  \  recoramendationa  for  the  investment!  present  time  a  good  opportunity  to 
your  views  on  this  subject,  and,  if  of  tlie  $.5,000  you  have  available  for  j  buy  stocks  nr  if  preferable  to  stiH 
you.  approve  ot  common  s  ocks  at  investment.  The  averag."  yield  oo  \  delay  purchaser.  * 

\fhis  time,  moke  rcromm  '  idations  . \h(-  7  stocks  included  id  the  li.'t  is  rf  we  are  in  or  headed  for  another 


ppear  to  clfei  faiily  det  nite  I  you.  approve  ot  common  s  ocks  at  investment.  The  averag."  yield  oo  \  delay  purchaser.  * 

ractlons.  Notwithstanding  devcl- ,  s.antlal  and  growing  export  mar-  f/ijs  time,  moke  rccomm  '  tdalions  . \h>-  7  stocks  included  id  the  li.'t  is  If  we  are  in  or  hoaded  for  anothc 
opments  of  the  past  few  weeks  in  ;  ket  has  been  b'lilt  up,  partl''  ilarly  for  the  invc.slintnt  of  Hb.OOr.  f heroin, between  4'i  and  4  2-3  per  cent..,  recession  or  dcprcs.sion  H  is  far  hr.t 


i  l.oOO  slmrefi  boufjht  ci^  05  .  j 

\ench.  Would  you.  plrc.se  fet  me  know  ■  C’rCCl 

!  if  this  company  is  slid  working  on  I  I  ^ 
thor  property.  Have  they  any  mo-  \  |  M'mbfr- 

I  ney  or  shares  on  hand  at  the  present  ,  i 
.  Did  they  work  on  property  in  early'.  507  I’liicr 

I<pt  ing  or  Summer  ? — '’(raspo."  ' 

1  ■  .  .  ...  .  '  I  TOBO'ro 

I  \o  work  IS  pre.scnt’y  being  carried  : 

I  out  on  the  Ed.  Ilargi'eaves  Kirkland  |  I  _ 

I .  e'!d  Mines  propertj  ,  compri.'iiiig  5  i  ^ 

claims  in  Lcbcl  township,  Kirkland  :  — — — 


What  has  Happened 
lo  the  Market? 

\  dLcussion  t  hat  gives  a 
rational  understanding 
in  the  new  Greenshiclda 
Heview.Copyon  requeat. 

.ilk  far  Review  T$ 

Greeiishields  &  Co 


Monlreat  Slock  E7<han^9 
Monlr^aX  Ojrh  Afarkai 

507  I’liice  d'.Vrmes,  Montreal 


the  short  term  prospects  for  news-  dends  on  the  original  I  per  cent  ! 
print  companic.s  m  genera!  still  .ap-  ,  preferred  sfork.  wer«  fully  p.i'd  up,  i  < 


ecured  as  /los.'db/c  vKier  any  which  cash  bonuses  hav  been  dis- '  if  la  mrrely  a  corrccficn  mid.  it  tin."; ! now  imdeiway  lor; 


,  .  1-1  ..  -  -  - ■■  1 —  -i , .  cirnumstanccs . “P.  D.  C."' 

peai  to  be  comparatively  briglit  |  di.-stributious  have  been  made  reg- 1  Allhou  '^li,  in  view  of  the  stil!  uu- 
Beauharnois, ;  ularlv  on  the  l.=t  preferred  issue.  |  certain  ouliook  for  the  ea-'v  trend 
with  only  the  Montreal  Powei  eon- j  (.in  llie  2nd  preferred  dividends  were  I  of  bijsirie""s  amJ  indusirv  ar'*  ronr.’- 

tract  and  a  few  smaller  contracts,  i  paid,  at  varying  rates,  betwerr  1928  1 
as  the  source  of  its  revenue  at  lliisjand  193.5  without  interruption.  Dis- ' 

time,  has  no  hope  of  paying  intere.st :  buioemcot.s  on  this  is.siie  wc-e  re- '  pr/***',,'’"’?'';-”':  '?"  . . 

on  the  5Co  general  mortgage  bonds  j  sumed  in  July  of  I  his  vear  wih  s  h  c’.invi,-. ' 

failing  a,  renew.al  of  or  revision  in  ,  payment  of  15  cento  a  share.  f  oLU-^-  v.r.ir  ■  \  . 

!t.s  original  contract  with  the  Onta- 1  Operating  results  of  dian  ?!;  Mcnoc  •;  or  . . 

rio  Hydro  i  Canners  Ltd .  as  might  be  ejected  '  . 


)t.s  original  contract  with  the  Onta-  j 
rio  Hydro  j 


tnbuted  during  the  currt.ii,  year,  or.  run  it.s  course  and  you  are  of  opin- ;  funds.  •  ; 

on  account  of  1936  ope.ations.  an  mon  the  market  is  sure  to  go  )/p,l  At  last  report  the  rompany  h.ad  i 
average  yield  of  about  '•  per  cent,  plea-vp  aferf a  »cWr/i.  .?f ocka  i/ow.  reconi- j  I  ■'"'02, 552  shares  Issued  of  the  3,(100,- ; 
is  indicated  cn  the  Invcslment —  mend. — "Q.  P,"  |  ^'00  authon/pd  In  It'.'!*,;  the  shaft  j 

^  ,  c  .  «.  We  hesitate  to  recommend  ,hc  ^  ^ 

i-,  ‘  a-,0  bn’ So  thts  in  view  of  tl.e  uncertainties  1  hi.s  ycor  some  s.rrface 

. elo  oo  ,chich  atm  exist  with  regard  1,0  the 

.  early  course  of  hu.siness  .and  yos-  clone,  hut  values  secured  were  , 

IV’  iVa  «  oS  slble  trend  of  the  stock  market  over 

the  next  few  months 
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otl  cTwai't  .Hftci  vf  1  — untiob  cm  na-J  or  fieclarfd  !*in«  and  December  this  v«5Rr  ‘  ^  .  t-»rr»crtor»f  cfa<rrv 

ell  innit-i)  ;  sion  in  business,  fears  for  the  latter.  pro,  pect  stag^e, 

s  on  the  l?l  pre^orrod  ,  FritiLli  Americau  CiI  Co  l.-td.,  thcj  July  31,  $917,681,  for  the  ypar  i  are  still  ontcrtBln^d  In  many  ciuar-  ■  ^ 

the  sum  of  $55,500;  for  second  largest  operator  In  the  oil '  ended  Julv  31.  1934;  $93.3,773  for  i  tens  ’ '^1  1  Of)!  817  Rorrowpfl 

fiscal  year  1st  pfc  erred  refining  and  distributmg  .  'eld  in  the  year  ended  July  -31,  1935,  and  j  it  Is  now  obvious  that  b'.isiness  ! ,  V.  \  v  Txc  i 


A  point  which  mUel  be  given  |  wMth  a  company  dependent  so  lar-  '  . .  .  .  — -  Although  tie  w-eight  of  opinion 

•,;eriou8  consideration  in  connectmn  i  gely  on  crops  with  (heir  vE-rarie.s  ^  -tin  lems  lo  lean®  towards  ihc 

with  this  suggested  switch,  how- !  from  year  to  year,  have  been  mine- 1 _  SeU  that  the  recent  drasMc  de- 

fViur^s^f  erratic  over  a  pervvj  For  I  -“p"--  if  f*"."  'h  paid  January  (.hi.  -year.  dine  in  the  stock  market  has  been 

'  .ourtS  of  Bea'ahainoiS  lower  in  its  *he  year  ended  kebruatj'  2$th  in.1.5  b — r..\'lr33  .■■(  iO  cmt.  .^ntl  tent?  paid  w  Jonuary  and  October  thir  '"aai,  I  reflectlnp  s  tnmnorarv'  cheek  to  re¬ 
action  against  the  Ontario  govern- ,  for  in.stance,  net  earning, s  af  m  ;.ii !  •  -F  .uas  ..r  yj  „P.t.s  .  .t:,...-,  paid  Wr  wn  and  1  si 6  , 

ment  regarding  the  cancelkatiou  of  |  charges  fell  short  of  -lividen  1  re-'  '.em.  rad  or  dedamd  Jun,  and  December  thi,  year  SinLsfLrs^or  the  latter 

the  Hydro  contract  Both  the  Low- 1  quirements  on  the  i.<=l  preferred  !  Britiih  American  Oil  Co  Ltd.,  the,  July  31.  1933.  $917,681,  for  the  year  i  are  stiU  entertained  In  many  ciuar- 
or  Court  ana  the  Court  of  Appeals  j  f:tock  by  llio  sum  of  $55,500;  for  '  dccdikJ  largest  operator  in  the  oil  ‘  ended  Julv  31,  1934:  $033,773  for !  ters 

of  Ontario  have  bro'jght  dowTidoci- j  the  next  fiscal  year  1st  pre 'erred  refining  and  distributmg  .'eld  in  the  vear  ended  July  31,  1935.  and!  it  Is  now  obvlou*  that  b'lslness 

■dons  in  favor  of  the  company.  These  I  dividend.^  were  earned  abo-.t  1  IF  Canada,  reported  net  earn.ags  for  .$1,483,805  for  the  17  months  ended ;  and  Industrial  coniiitiops  in  the 

dei:isions  have  been  appealed  to  the  I  times  while,  for  the  year  -nded  the  year  1936  equivalent  to  $1  41  a  December  31.  1936  Although  it  i  United  States  are  experiencing  a 
Privy  Council  by  tne  provincial  gov- 1  February  28th  1P3(',  thev  w'c re  .  share  or.  the  outstanding  capital ;  has  been  pointed  out  bv  directerrs ,  rather  sharp  recession,  and  It  ap- 
"-rarnent,  and  in  view  cf  ali  the  cir- 1  earned  between  234  and  3  limes  |  stock.  Profits  from  Canadian  eper- ;  that  maintenance  of  the  heavy  ex-  i  pears  certain  that  dcvelopmenta  in 
■ 'imstances  there  is  little  it  any  |  For  the  last  fiscal  year  90  cents  a  atioiis  showed  a  rontrartion  of  about :  port  sales  to  the  U.  F.  cannot  be  |  the  stock  market  fluring  the  past 

reason  to  believe  that  the  decision  i  share  wm.s  earned  on  the  2nd  pre- :  .vlOo.opo  as  compared  wdth  19.35  but  |  depended  upon,  they  have  held  up 'two  or  three  wrecks  will  serve  to 

of  the  Ontario  Courts  wdll  be.  rever- ,  ferred  stock  .after  making  .411owance  l  revenue  from  crude  oil  subsidiaries.:  remarkably  well  to  date.  This  Is  aggravate  this  condition.  The  chan¬ 
ged  by  the  Privy  Council.  |  for  participating  rights  on  the  1st  I  in  the  U.  P.  amounted  to  $1.212., 553;  :  a  noint  that  must  he  considered  In  !  r-ea  limk  to  ho  all  norainst  another 


dened  and  no  .surface  drilling  has 


Although  the  w'eight  of  opinion  carried  out  before.  The  stimc- 1 

still  seems  to  lean  towards  I  he  !  «nd  mineralogy  .arc  stated  o; 

theory  that  the  recent  drastic  de- ;  favorable.-  Fhc  presence  of  gold 
Cline  In  the  stock  market  has  been  i  es^bllshed  but  uo  high ; 

reflecting  a  temporal^'  check  to  re- 1  have  been  obtained  1 

coveiw  rither  than  a  major  depres- !  ,  Vk”  , 


^rn*e<iriu*  9f  Clf'HUn 
Fund,  ltd  .  obtalnaMA  from  you? 
o$yn  lnv*$tm«nt  dealer. 


CALVIN  BULLOCK,  LTD. 


In  First  Year  Of  H-LP.M 


pany  on  November  1,  P.  C.  Berkin- 


Tbe  apparent  need  of  additional  I  preferred. 


for  participating  right 


power  supplies  by  the  Ontario  Hy¬ 
dro  and  recent  chtingc.s  In  the  chair- 


Thc  last  balance  sheet  "jf  the  corn- !  in  total  net  profits  of  approximately  ;  directors  in  tbe  future 


‘hen;  Is  considerable  reason  to  he- 1  p^p^irt  covers  the  period  from  No-' 


tmmshin  orthc  February  2Sth  19,37  UmO'tO.  It  was  stated  officially  i  Loqjjj^  Groceterias  Ltd.,  a  gro-  Heve  that  the  recession  now  under- !  ,.p.,p,ppp  j  ,,,35^  October  30.  Un- 

.  it  l  -showed  surplus  of  $428,678  and  in-  j  that  sales  and  earnings  tor  the  first ;  ^ |  ^-ay  niay  last  for  some  time  to  come  ;  pjpp  pjan,  the  lotal  1oa.nabli> 

9  mouths  ha'l  shown  h  su  bstantial  ofoKi«  «nt.nir»fya  '  vot  and  be  somewhat  severe  in  char- ;  a*. KmivIau  ia  t'anonneon 


factors  in  the  pos.slbimy  of  a  rir- |  vestment  .and  conllngencv  r.-serve 


uewul  of  the  Beauhamoi.s  Contract,  j  .$oo0,000.  Net  working  capital  i  Impfivcment  and  that  opei  at  ions  of 


*  >(■  H- 

Cnniiers  Ist  Preferred 


!  markably  stable  record  of  earnings  !  yul  nnd  be  somewhat  severe  in  char- ;  p]|ppn|j,p  hanks  is  $50,000,000. 

'  since  its  formation.  Dividends  have  i  IF  IIiFs  latter  premise  Is  cor-  ; -j-qp  Dominion  Government  provides 

;  been  paid  on  the  ".A”  stock,  with- 1  ffct,  little  If  anything  in  the  way  ^  cu.aranlce  of  15  per  cent,  of  the 


amounted  to  $4,541,104  with  current !  the  crude  01  siibsidi-aries  m  the.  U  vvith- i  rect,  little  If  anything  in  the  way  3  cu.aranlce  of  15  per  cent,  of  the 

a,ssel.H  of  $5.388, .399  at  a  raDo  of  j  b.  continued  sati.stac  tory  UnUsh  ,  interruption  and  at  increasing  1  of  appreciation  for  the  average  com- ;  pnajc  by 

6A  to  1  to  current  liabilities  of:  American  has  paid  dividends  on  its  Issuance  in  1929  and  nion  stock  may  be  looked  for  diir-l^gp,,  institution 


Whxit  IS  your  opinion  of  C'aiaj-rffoit  |  $847,295,  !  capital  stock  without  ioterruption  |  been  ing 

Common  l.sf  prc/crrcdo.s-««  mm3f- 1  j.pospects  for  the  .-.urrent  fisc.al  I  "'’^r  a  consideralAe  period  of  years. ;  j,p  At 

menf.  It  has  been  re.coinmended  to  ^re  promising  In  July  la.st  it  '  ‘ the  exm  iiig  .stock  80  rents  a  .  company 

-I'o  o.s«,.(focfc  on  mtmhf/io<ii'."idcnrf  I, vas  reported  that,  for  thcM-irst  time  I  aba  re  annually  was  paid  b;‘fween  ,  earnings  after 

IS  well  secured  and  the  return  a  high  ,  vears.  evei-v  nlant  of  the  !  Jn'.V  and  ihc  cud  of  1936.  in  ,  ‘  .  ouiv.alent  to  $1.33  a 


the  next  few  nionth.s  at  least. 


rouch  the  'hanks  is ‘$50.00o!oOi).  ^  c.ontlnucd  from  Vago  (D 
ne  Dominion  Government  provides '  s-jnis  they  expend  on  oth(;r  ser- 
cimranlce  of  15  per  cent,  of  the  j  vices," 

;cre,calc  value  of  loana  made  by;  ..^^3  „n  ,.xa,np|o.  in  193,3,  the  },• 
rh  institution  1.371. 806  domestic  electricity  custom 

Ontario  wa.s  the  he.avlest  borrow- j  pj...  jjc.ilterf'd  tliroiighoiit  the  Domin 


the  best,  a  per  od  of  lethdr^^ic  „n,]pr  the  plan  with  a  total  of  c  au;,qj  paid  $35,953,823  for 

markets  appears  Indicated  l»,-pnpo-  ..„j  laor-,  _•  ■> 


■me  r  value  your  advice,  and  icohW  .  company  was  cither  in  operation  or  i  .laniiary  ot  tins  your  an  extra  ot 

tiko  to  have  it  before  ;  ready  lo  operate.  The  season  was  a  : -1  rent.s  in  addition  In  the  regular , 

action  in  this  connection.— “L.  F.  G."  |  good  one,  insofar  as  growing  wea-  29  cents  qiui.terly  (h.^trilnition  wa.s  , 

At  current  market  of  between  then  waa  concerned,  in  all  fields  In  '  Pti-'d-  ‘9id.  m  April  ot  this  y-.ar  the  | 


iFKeTR  appears  inaicaiea  '$-1,702.01*5  uuci  12,072  |  ^prvicc.  Yrt  in  that  year 

Ail  tjiings  consiciered.  |  Quebec  was  second  at  $2,105,293  j  . 

n  I  seem  to  favor  1he  investor  who  rc- 1  r.  i j  .  „jnn.ne  4 '128  horrowers 

R  mains  on  the  side  lines  insofar  as  1  ^fi. I  Slightly  inoie  for  riding  on  clec- 


mains  on  me  siac  nues  msorar  as  i  t  r»unQ  iti  nflmr  nrmHnco<»  and  the  v 

the  purchase  of  common  stock.s  In  |  nun,ber  of  borrowers  were  as  fol-  trie  railways  throughout  Canada 


earnings  equal 


concerned  until  lh(j  prospects  forU^^j..  nrltish  rolumbla.  3.0fi3  loans 


At  current  market  of  between  then  waa  concerned,  in  all  fields  In  pn-'d-  nud.  in  April  ot  this  y-.ar  the  |  preceding  fiscal  business  and  industry  are  more  ,  a^nmmtlng  to  $1,900,417;  Alberta.  2.* 

17’/^  and  18.  the  1st  preferred  stock  !  which  the  company  operates  and  |  was  placed  oii  u  r«'E'uar  $1 1  jj  28  a  .""hare  for  the  clearly  defined.  Tb  s  opmion.  of ,  loans  amounting  to  $961,553; 

"■if  Canadian  Cannens  Ltd  —  which  j  prices  have  been  on  a  satisfactory  i  u  share  anu'ial  basis.  ^  year  ended  May  .31at,  1930,  the  pre-  course,  is  based  on  the  assumption  Scotia.  2.237,  amounting  to 

has  a  par  value  of  $20  a  share  and  basis.  !  Bulldine  Produets  Ltd.,  'which!  vious  peak  for  profits  of  the  com-  that  you  are  interested  more  in  mar- 1  j.^2(;n2i •  Manitoba.  1.903.  loans 


1%  tlme.s  as  much  for  telephone 
service; 

1.1  times  as  much  for  PJuuBcmcnts 


pays  dividends  at  the  rate  of  $1  a ' 

:-"hare  annually  —  providn.s  a  y'ield 
in  the  neighbourhood  of  5  "2-3  per'  JflVt 
cent  ,  a  cf.'mparHtively  generous  re-  i 
(ui-n  ill  consideration  of  the  com¬ 
pany’s  past  record  and  Its  position  *' 

in  the  fruit  and  vegetable  canning  ak^pw  surpiv 
industry  in  Canada  Asw,-.  Tirewpi 


Is.  Building  Prod'.ict3  Ltd.,  'which !  vloug  peak  for  profits  of  the  com-  yuu I  $7.36.021;  Manltoha.  1.903.  loans,  ivui'mes 

-  - ,!  specializes,  as  it.s  name  would  im- 1  pany.  Sales  and  earnings  for  Ibe  i  appreciation  on  jmur  iiwes^  $714,959;  New  Bruns-  re'-re 

,  ,  ,  I  Illy  ill  the  manufacture  of  a  wide ,  first  16  week.s  of  the  current  fiscal  i '*’*^'‘1®  11*®°  on  dividend  rotunv  F  om  ^  loans,  amounting  to  I  "  tiine.s  o.* 

Investment  Yields  range  of  bunding  materials,  en.ioy-  ;year  havo  shown  a  .steady  ci<P^- !  JXne  Vherrare  ouito  Sa.-katchewao,  789  ’"ans,  ^l»ic ''f-; 

.  .  ■  _ cd  during  the  first  9  monl  ha  of  this  !  sion.  A  Factor  of  material  Impor- ^  y'®'u  alone  there  are  quite  an  ,^n,oiintmg  to  $275,694,  end  Prlm-o 


amuse- 
kluds; 
taxes  on 


A  f.^clor  rt  ™aKrl.l  ImP''-' ^ i 


yfai-  »  rcl'ort  vol.nm  ot  to  |  tanco  to  I^bla«-  Orocetoriaa  In  Its  j  jJ,|S'',^tt7SOT7at“'’rrcnt  level"  | 


n  ine  irutt  nun  vegeiaoje  canning  Agn^w  Surpnrs  ....  ,  _  inj 

iicluFtry  in  Canada  As^bo'  nrewprics. . . . .*110 

The  pre.«ent  $'J0  par  value.  5  per  c'nadaXend  aBMp'. iaimi 
ent.  stock  was  Issued  last  year  on  ('anada  N.  Vower  . ,  .  i0'> 


Vrii-..-  Div.  yield  all  time;  thin  despite  a  slower  re- i  earnings  prospects  is  the  clearing; 

ISO! —  — ^im  7  0''  covery  in  building  opcration.t  tins  |  up,  during  last  fiscal  year,  of  arrears  ; 

7'^'’^.'.'.'.. liV;  f'.oo  vtI;  yem  than  had  been  generally  an- i  of  dividends  on  Ihe  preferred  stock; 

«d  dBiip. Bino  .7  tti  ;..mi  ticipated,  Tbe  company  reported  of  its  U.S.  subsidiary.  Loblaw  hoId.s , 

Power  .  ,  .  lO'i  V  00  li  43  ..one  105(1  ?>..(  rnlntra  '  08  (^OO  cViaT*nva  Ilf  flirt  r»nnir»inn  ntnrU  : 


H-  *  * 

Split  Lake  Gold 

Would  you  please  advise  me  if  you 


exchange  for  the  former  $100  par  ranat  iunTaV**' 
value  6  per  cent.  preferr('d  on  a  Can  '(■:dan"oc'. 
basal  of  .5  new  for  1  old;  the  stock  f^an  CnttonB  .  . 
i-t  convertible  into  common  shares  fimpcAai 

•  if  the  company  on  a.  share  for  share  pom  Coal  .  . . 

la.-iiE  aud  i.s  redeemable  at  a  price  t!,*''* . 

of  $23  Ji  share.  It  ts  entitled  tij  ;  T^tii.-,'." . 

participate  in  dividend.^  vntli  ihe  2tid  ,  Gooiiyoar  . 
picferrcd  !-toek  up  to  an  additional  ; 

laj  cents  a  share  annually  after  1.5  j.niaii’nP.  s. .  . !! 
cent.s  a  share  quarterly  I.s  being  dis- 1 

trlbuted  oil  the  lattct.  Ahe.id  of  the  .  c»r|.  . 

l.<<t  piefered  stock  arc  .$3..500.0()0  of  i  Nb'  •’•rew.-rio,.  .. 

’  Ist  mortgage,  bonds.  $1,080,000  of  j  OiVikTh  pi '.m  . 

which  carry  a  3  per  cent,  coupon  ivninans . 

','ite  and  mature  serially  at  the  rate  '  S'TVtv.-, . 

•  )f  $180,000  yearly  from  May  1937  i:„n„','„ip„,,or  *" 

(o  May  lOl'vt  and  $2,4'20,000  carry  S'  i  awr.iu. -Hour 
a  I  per  cent,  coupon  rate,  mature  iwr 


K  I  (I  ) 
7!  I  >5 


;;  for  tbe  year  1936  net  earnings  28.600  shares  of  Uie  common  stock  j  anything  about  the,  present 

H  14  I  equivalent  to  $2.31  a  share  on  its'  of  this  subsidiary  --  ivhicb  are  car- 1  price  and  future,  prospect. s  of 

combined  "A"  and  ’'I?”  stocks;  Uiis  i  ried  on  the  balance  sheet,  at  a  noml- j  Lake  Gold  Minas.— ‘Banker’’ 


inu  to  $97,542.  j 

Toronto  Elevators  Earned  i 
$2.25  A  Share  Last  Ycarj 


4.1  times  as  much  for  education 

7/lOth.a  113  much  on  ruco  track 
hrltiiig; 

’['wlcc  as  much  for  liquor  purchas¬ 
ed  tlirough  the  various  liquor  com¬ 
missions  alone: 

Almost  8  times  ae  much  in  iciiiii- 
clpal  taxation; 

Over  7  tinies  as  much  lu  Domln- 


T  combined  ".-X"  and  *'1?’’  stocks;  Uiis  i  ried  on  the  balance  sheet,  at  a  noml- j  Lake  Gold  Mines. _ ‘'Ranker”'.  To.onto  nurMu  Th«  FinancUI  Time*  |  *  ‘Uiie.s  as  mucj  lu  uomin 

c.oe  compared  with  earnings  equal  to  ;  nal  value  of  $1  a  share— and  pay- j  gpp,  L^ke  Gold  Mines  is  concen- !  Toronto.  —  Toronto  Elevators  Ltd.  -- -f nm o *  morb  if,  nrni-in-ii 

Sl-ll  »  f'iiarc  for  the  year  1935.!  ment  of  common  dividend.^  on  this  j  t^ating  all  effort  on  its  Eigstone  :  earned  $2.2,5  per  sham  on  o2,318  rLrtoslvo  of  lonfor  vehiri 

T  (lii  s  liipin’r  iJi'«  .war,  |  common  stock,  now  in  prospect.  I  g^y  property  in  the  Lake  of  the  shares  of  common  stock  outstanding  ^  1  soiinc  (  .xcr’i  '  ' 

6  6  but  the  wide  gam  in  .sales  volume  i  would  mean  a  substantial  addition  j  w'oods  area, 'where  encouraging  re- i  in  the  vear  ended  July  31.  1937.  This  i easoiin  ,  uix  .r- 


I  but  the  Wide  gam  m  .sales  volume  i  would  mean  a  subuantiai  aaaiuon  'W'oods  area,  where  encouraging  re- i  in  the  rear  ended  July  31.  1937.  This  I 

I  achieve*!  suggests  a  rurther  healthy  j  to  revenue  of  the  Canacllan  com-  suits  have  been  secured  from  sur-  j  was  after  providing  for  all  rliargcs  ' 

1 1  e.xpiuKsion  m  net  earnings  lor  tlie  j  pany.  fare  work.  At  prc.sent  a  shaft  is  '  anti  p.ayniout  of  preferred  dividends.  ; 


75/100th3  a«  much  lu  prr)^'1ncla! 
taxation  fexclusho  of  motor  vehicle 
aud  eusoltac  taxes')" 


1 1  company  for 


rnmgs  lor  tlie ;  pany.  face  work.  At  prc.sent  a  shaft  is  ;  and  p.ayniout  of  preferred  dividends.; 

For  the  year;  Montreal  Power  has  paid,  and  being  sunk  on  No  2  vein  and  a;  f.ast  week,  'The  Financi.al  Times  re- 1 


H.  C.  IIAUIO  fiAlKM  niOHEIt 


(V'm  C.V7  eaniiugs  pciiod,  ud  '  earned  bv  a  fairly  substantial  mar- !  depth  of  100  feet  ha.«  been  reached  ,  ported  e.-irninp.s  of  $1.7.5  per  share ' 

V  ('•'  6  earnings  equal  to  $3.4  t  a  share  on  ;  gi,i  tjjg  tnrrent  dividend  of  $1.00  a  |  with  the  opening  to  be  continued  to ;  on  67,318  shares.  This  number  of  i  ‘fFcoikI  minr't.-r  f,f  i;,r  rorr''tif 
i  ■■■'!  1  Hii  .slock  were  repoited  and;  d'lare  on  its  capita!  stock  since  the  i  200  feet  where  a  second  level  will  i  c.oininon  sliare.s  la  the  autlmri/ed  !  year  niurihcr>'ii  '2.s‘.‘»..  or  54  oi'im  than 

.’•v  4  no  It  appears  probable  that  results  for  j  nilddic  of  1930.  The  stock  appears  be  cut.  High  grade  values  have  <  ainonnt  of  which  only  52,318  shares  i  <"  the  samr  m.mihs  .  i  lu.st  yoa,  . 

hu  iturrciU  y(.*fir  will  not  t.iH  very  j  vvorth  holding,  both  for  Income  been  secured  in  the  .shaft  with  visible  ■  are  outstanding.  *  t,'unr*r?.pi.wcni..u  ' 

foili  6:1'=:  short  of  thi.s  record.  For  the ;  anj  jor  appreciation  possibilities  gold  in  evidence.  On  completion  of  :  At  the  .siinual  meeting  of  the  (torn- ;  tiirnu«iu.ui ‘tho  Unnunion. 

!:'l  r  -i  i -Y Bu'kling  Produtts  paid  j  over  a  period  of  years.  It  seems  very  _ _ 1 - - — - i - -  - - 

”  n'.'  I'y,,’  divlden'ls  and  c:isli  c'.xtr.'i,s  amounting  ;  nnUk-clv  Mint  nolitical  interference 


May  1951,  and  are  converttb'e  Into  siwi  ..f  (  nnuii  •  . 
cotnmon  stock  on  the  ba.sls  of  5 
■•liare.s  of  the  latter  for  each  $100  wvorn,  I.r,,-,.,?  , 

princlpa.l  amount,  of  bonds  up  to  Mi^bici, 
November  1943,  thereafter  on  the  JOM.t 

ba.sls  of  4  share.s  of  common  for 
each  $100  of  bonds.  ' 

("anadkin  Cuuners  Ltd.  Is  the  lar-  in-ifV-h.pii:::,,!'  . 
gest  operator  tn  the  fruit  and  vege-  BraTiiiaR  . 
table  canning  Industry-  of  the  Doml-  r  r"\v;:rr  ■  a  •  ;;i 
rion  As  at  the  end  ot  the  com-  iiuii.t. T’r.Vcjoh-  .v 
rany’s  last  liccal  vear  a  total  of  68  i 
• -annlng  and  preserving  plants  were  '  i',- ‘‘iw.-r 

•  iperated,  -55  In  Ontario,  S  In  British  ;  Fi'c.yr.-rar,  , 
Columbia,  1  in  Quebec  and  1  in  1  ; 

7vova  Scati-T  T'ami;-  are  also  ovni- |  cm.  r ouc-i.’ 

cd  and  operated  in  the  counties  of  ■ . 

Brant,  Elgin,  Huron.  Hastings,  Liu-  . 

•'olu,  Larnbton,  Northumberland.  |  CosmoB  impcci!  ,  . 
Prince  Edw-ard  and  the  Kamy  lilver  I  oom  '’niM"' 
district  in  Ontario.  Sub.sldiaiy  com- 1  ponii.-.icn  !  . ! 
nanles  compilse  Cannen;  'Machinery  ' 

Ltd.  of  Simcoe,  Pembroke  Shook  r„-.i  of  c'b  nja  .' 
Mills  Ltd,  Cannens  Seed:)  Ltd,  uud  Oo*.<i>b;i.- Ttic 
ivagstaffe  Ltd.  A  elder,  and  vine-  loif;:':!:!  Tobt.fi. . 
gar  plant  is  operatcl  at  Brighton,  ir<  rcikpi  ...  .  ' 
Ont ,  and  a  reseai'ch  laboratory  In 
Hamilton,  Ont  ..  i,iii"  i\\  .'  .  . 

Products  cover  a  wide  range  of  i.uura  .'•■•■•'k!  ..  .  ^ 
canned  fruit  and  vegetables,  soup:),  moc?,u  Kr'^r?.'it!priBi'. . 
fruit  julce.s,  preserves,  aud  catsups  .Muninvii  ciotti-iu  . 
and  a  big  domestic  market  has  been  " 

'omit  up  under  the  brand  name  KiooreCorp.  \ 
■.\Vlmci".  In  recent  ycar.s  &  sub-  Nuiionai  i!ro»i*ric» . 

■’  •  !  NIhuum  \\  ir,' 

|  Noititxlfi . 

- -  ^  I  rioHr. 

»■'  ■  IIMII— I  III III  I  I  nil  >f  <1— —I  j  H^fV  y  ,  .  . 

j  ----  --  .  . -  -  -  I  ^  _ 

I  ;  Tfato  Engl  aver? 

tORPORATE  7Kg5- 

_  1  I  Stpfl  of  Canad*  .  . . 

'  iMi/rcTnoc  iKot'f,i"  v 


;.  no  '"'•’'uen'.ls  and  c:isli  e.xtra.s  amounting  I  ijnhkejy  flmt  political  Interference 
v  :;i  to  $1.95  .'1  share  on  itM  stock;  this;  with  the  company  will  develop  tot 
"  (I'l  f'JtopaiTiI  with  .$l^2o  a  .shnro  paid;  an  e.xtent  which  might  re.sult  in  the  j 
6  67  fer  the  ycar.s  _l93o  anil  1934.  _On ;  dividend  of  the  stock  being  placed: 
.;  4i!m:i  ouiU  of  19.t,’  op'’r;itiou.'(  $145  a ,  tn  jeopardy,  but  there  l.«  consider- i 


.... 

i  OM.MON  8T*»ri*8 


uciouiu  01  19.,,  op>u;iviou.'(  8140  a ,  tn  jeopardy,  but  there  l.«  consider-; 
share  ba.s  been  paivi  to  date  in  reg- '  able,  question  as  to  whether  the’ 
ular  divli.ii'iivls  and  ext  ras,  the  r(.'g- j  oonipany^  In  the  future,  will  be  able  i 
il.if  dividend  being  increa;' id,  with  j  to  show  as  spectacular  a  record  of: 

the,  payimsit,  di.'.'ljtc  l  nil  Octobei  ,  increase',!  dlsburscm‘=nts  on  Ita  Stock  1 

i  last.  t,j  an  unuu  fi  rule  of  .$2  a  1  a.s  It  did  for  many  ycar.s  prior  to 
di  f,  fill  I  ff'yni  the  basis  of  .Sl.-l'.l  a  ;  1929.  As  an  investment  for  steady! 

ei  1  •■  I  4  7^6  j  share  c.  l :i,l.i!i.shc'J  October  Ist  1936.  j  income,  however,  the  stock  of  i 

4'!  2  c'l,  I  44  ■  r‘.*"d  i(  q 'aiteiTy  1  Jdontrcal  Power  still  appears  to  have  i 


1832 


1937 


P'lym-'Dt  of  bO 


U7  ne.xt  Faiiuary  definite  attra,;tion?. 


i'ci.il  -1 V  t  •' r  Ilf  t./‘l3  year; 


National  l-trcwcnes  Ltd.,  the  niosti 


CmihiJn  ea.-  Tire 
Iuip«  rial  Oil .  . 

Iinperiul  Trtbtvfii. 


I  hih'  I  A  .  , 
Laura  v'-tM  urd 
I.olilaw  (troi'oi 
.MoChU  FrrttjU 


4.‘  8.90  ''joiit.  Ihis  yciij  It  u’c.  i*]  bi'iDS’  j  the  year  1935  equal  to  $i-16  a  fibare  | 

^  s?  ''-’‘  A''--"  on  the  common  stock.  Since  1930. 1 

111  i/u-.  tlyir*..  0:i  ano'h-  r  -vC''' 'J.  extra  j  the  year  t'oiloT^ing  the  subdivleloa ! 
?.!  'H  EpI  tOc-aJ  v^yiiieats  would  bo  ’>220  s  t  on  a  -i  ior  I  basis,  ea.minga  on  the 
’  extra  a. r.  aii  ts  paid!  coniiiica  stock  oi'  the  company  have 

I  next  — ont'.  ;;;  ai  ^cars  li- 1  averaged  about  SI  95  a  5Uaro.  Even  i 

^  4''>6  !  **"  ‘  during  the  depression  years  of  1932  ^ 


^access  am 


d  Q'aiL 


ares . 


A  .t  ‘  during  the  depression  years  of  1932' 

4  .72]  tribUtior:;)  jor  the  cumj;  \ i.i  will,  19.33  the  comp:iny  was  able  to ; 
8.0  j  c.ctablish  an  al!  time  rccoiJ  tor  the!  report  earnings  during  each  period 
f 1  company,  ihc  c:ipilal  .  tcc.  f'f  the ,  £.qj,iva],vi,t  $162  a  &h.i.re  on  the 


CORPORATE 

INVESTORS 

—  LIMITED  — 

The  answer  to  yout 
present  investment 
problem 

•7trp*al  0*i‘tibui6*-3 

Cily  &  Dominion  Co.,  Ltd. 

11)  Melinda  Street 
lORO.XTO 


1,1'  4.71  j  Dividends  have  been  paid  regular-! 

7>  o!l  6(16  Canada  Malting  Co.  l,td.  the  lar- ;  ly  on  Erewcrie.s  co.m;non  at  varying  ■ 

rh.i  pest  operator  on  the  nial'.ia  :  mdus- '  rates,  since  early  lu  1919  with  the] 
76.',  to  this  co'unii-y.  The  i  omp-any  exception  of  u  period  of  6  months  i 

h'.oi.'’ r.',i7  f.  i'med  m  Sepfember,  1  )27.  andj  between  June  1925  and  January! 

1.1.  ha.s  paid  div-idends  at  the  rav-  of  i  1926  when  distributions  were  omit- • 

1  !■  r,'8c  4.  share  annually  on  i‘.  capital  i  ted  as  a  result  of  a  short  but  severe  ; 

'■’.I  !cbi  ^tock  since  early  in  1928  without  price  war  tn  the  brewing  field  lu  1 
1  '  to'torruptiou.  la  1935  and  again  in:  Quebec.  Dividends  -.vere  inaugural- i 

2.0)  Lit  extras  of  50c  a  shore  were!  ed  on  the  present  stock  at  the  be- i 

•  eOb^'is  paid  on  the  stock,  and  r nTispecl.R .  ginning  of  1930  on  a  $1.60  a  share! 

I  are  that  a  similar  extra*  wil!  be  paid  abnual  basis  and  were  paid  regular-. 


‘  a  Ante  CTJOtatlCU  ’  .4.  ^ 

Bi2  quotaUon !  j  to  December  next  for  the  current:  ly  at  that  rate  until  early  last  year; 

I  p**'**  lof  .''“r  year.  C.anada  Malting  i.s  t'le  most  I  when  the  rate  was  increased  to  $2' 

‘  c---lrre,^a?lVitnTT5d«i!aredfar  ijt  haifof  I  to®  malting  j  a  Share  annually. 

iy37.  field  in  Canada,  operating  rlanst  in,  At  today's  ma 


Pnee 

DIv. 

Can.-XstlOBile . 

....  i;'.3H 

fi.OO 

S.'O 

CommeroB . 

.  .  Hi 

« 

4. 88 

OomintoD  . . , . .  . . . . , 

.  .  SOS 

10  .  JO 

4  90 

Imperial . . 

. ^>02 

10.00 

4.95 

MontrenI . . 

..  .  10.*) 

s.Ot) 

4.10 

Nova  Scotia. 

r.oo 

lu.oo 

4.00 

Ro>al  .  ,  .  . 

1 77 

S.0;> 

4.o2 

Toroi.to  .  . 

. . *110 

10.  O') 

4.15 

ma  rket  Shawlnlgan , 


2d  to  supply  the  malt  requirements  over  a  considerable  period.  This! 


I|  sjcotia”  , :  ■  '  .".iw  12  •)■'  4;oojrale  of  beer  In  the  United  States. :  world  Is  steadily  reaching  a  point  | 

- - I  ■  ■  -Mi  uVno  i'p  Canada  Malting  has  enjoyt"  u  very '  where  capital  expenditures  on  new  I 

- - - - -  - - -  '*  I  .'Ubstantial  export  market  for  Its  i  plants  will  be  unnecessary  or  of  a  ! 

!..n  Ftiioiiciai  iimt'a  !■,  piibiisi.ed  ol  Cii  l  production  acToss  the  line.  This  is!  minor  character,  witli.  of  course,; 

Craig  itteoi  u>b(,  Montreal,  by  The'  Th«  ('inanctdl  Times  reiicht’s  n  I  reflected  in  the  steady  climb  in  op- j  consequent  reflection  on  earnings  of] 

Monireol  rinoncial  Hinri  Pubiisiiint: ;  cia8S  of  peopli;  ivlio  jiro  iiitf!'«‘stP(l : '“rat  ing  profit  from  around  the ;  the  organization.  Eaniings  of! 
company.  Limited.  Montreal.  Eenecul  Hiid  able  fti  buy  III vcsluu'ut  sei’uri- j  §400,000  mark  between  193(1  and  Shawinlgan  have  e.xpanded  stead- j 

Managci.  David  ButnsiJe.  Uios.  '  1932  to  $605,582,  for  the  year  ended  ily  during  recent  years,  the  growth! 


Coast 

to 

Coast 

in 

Canada 

m 

FEVTOCNDLAND. 

I.iVMAIC-4. 

CUBA. 

PUERTO  RfCO, 

DOMINICAN 

REPUBLIC 

• 

hxw  yoRiu 

CHICAGO, 

BOSTON, 

bOKDON.  SNCUND 


Sholxd  you  be  planning  gome 
important  business  move  this 
century-old  Bank’s  knowledge  of 
business  and  industrial  successevs 
and  failures  in  Canada  may  pro¬ 
vide  an  important  oontributiori 
to  your  deliberations. 


World-wide  facilities  in  every 
department  of  banking 


%e  BANK  of 
NOVA  SCOTIA 

OVER  A  CECmiRY  OF  BANKING  SERVICE 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  S,  1937 


GATINEAU  POWER 
HAS  LARGE  GAINS 
IN  1937  EARNINGS 

Third  OujiHci*  And  12 

Both  Substantia  fly  Above  j 
l-ui  Yeai 


The  Rising  Tide  of  Industrial  Employment 


I  mpf,  v«*f»  •  MKe* 

Ag»n.Mlfijr«k  in?,**  19t7 


ADDrnONAL  DELIVLRULS 

The  cccsollfhii^'d  statement  of  pro¬ 
fit  aad  lor.-  of  Gntiiiean  Power  Co 
for  the  thlro  .rnrt'-'-  of  lO^T  ;ho"> 
gross  rfvcmie  ooru- 

parpil  '^j^h  fi/*27,iTO  fo:'  ''cov  \rt 
revenue  liitorfst,  ilcpiueij- 

lion  .etc.  was  SJ.TOf.nri  /is  apslivP 
SJ.CSJ.OeO.  ^^Uile  tho  t'.il  iDce  inidi  (I 
to  surrlun  was  Jlie.r-""  eompared 
•A'ltli  SICL'C,::  to:'  the  tliiiil  iiuarler 
of  I'.lf.l'. 

For  the  t■'^Flvo  niotiilu-  cmieii  Sep- 
teuiher  SO.  I'.'S/,  ii>ial  ri'iir'''j(jate'l 
group  rrvenuo  wa.r  js. t7t\'.’ 11  .igdin.pt 
.‘5S,27t>,t'0 1  lor  P'S'I  ,mri  ii<''  •ewiiiie 
f'efore  iliterc.Pl.  fler'rei'ia  i  :on  ere.. 
S7.0fiS,3(iS  rompnicii  "-it;:  1 7ii. 

while  the  halane*'  lo  u’piii  w.u- 
.tl,44a,.>.S0.  .'egainM  H.e;.:.7i'e  fo:- ih<' 
twelve  month  pe:  ioo  ended  Jepiom- 
ber  SO.  lOob 

The  liiiprovemen:  in  i  ai  nlngs  over 
the  previous  tc.n  rep  e.i  iit.'  to  a 
large  catent  adilitionn!  delr,  eviee 
tinder  firm  pover  i MUiraet.-  Imprest 
charges  have  heet!  matcnalP  ip 
■M’l 


arui  810  respectlvelv  I  Declines  Ave  Drastic 

Canadian  Farm  Products  fell  from  ^  Number  Of  Trades 
'tl  8  (o  S.'I.f'.  I'leld  Prodneip  tnoved 

from  87  1!  to  Mi  8  ni-ilnP  inc.'iii.e  of  I"  dt  weeMy  .tinimart’  of  the  gen 
Meakneps  In  cram;-,  iiud  potntoe.'.,|  f  iiil  hit  .nies.'  .  It  11:11  ion.  the  .standard 
while  lower  prieep  tor  livePtock  an  t  j  l  ump-niit.  of  New  ‘^  ork. 

ivool  oniweiehed  adiame.p  tn  liidr;  I  '"trenll.t  coinmeniP  as  follows:  - 
and  to  decrc.iPP  tiu  -ndex  for  ,  "lifo  eh’pnieulr  during  the  pa.sf  week 


I  .Animn!  products  from  So.O  to  Si  fi 

!  Upturn  Now  Forcciist 
In  Steel  Industry 

,  The  fact  that  etec)  operatloni.  tn 
the  Thttbhurgh  dl.'-iiici  h.ive  reached 
!  in  ahnormalty  low  lcvel--iho  eched- 
'  tile  for  this  week  ts  oh  per  cent,  of 
!  theoretical  capacitj — ctiused  leaders 
;  In  the  U.ti.  industry  lo  he  hopeful  tor 
i  an  upturn.  The  extent  of  the  do- 
I  dine  In  the  last  two  months.  It  is 


jh, -no  prrnidcd  no  evidence  that  the 
:  decline  in  iniluslrial  aotivify,  which 
i  luis  I'ceii  iinriei  wa  v  sinee  la.st  Atarcb. 
f  will  soon  run  it.-  course.  While  the 
!  various  l  omiio.'-iie  indexeis  of  bust- 
1  ness  activity  have  been  receding 
steadily.  ibe>  do  uol  fulh  reflect  the 
drastic  divline.s  that  have  occurred  j 
In  operations  In  a  number  of  Itnpor-  ■ 
taut  lines.  I'or  example,  the  .Stan- 1 
dard  .Statistics  Company  Index  of  In- j 
dustrlal  pioduction.  which  ih  based 
on  operations  of  28  major  Industries. 


the  far  more  Important  question.  Is 
American  business  due  for  a  eubstan 
till  I  recession'.'  If  !;o,  business  in 
Canada  will  decrease,  though  such  a 
decline  would  tcud  lo  be  less  drastic 
tli.in  avross  the  border  so  long  as 
husines.s  remains  active  in  Britain 
if  I  here  should  be  merely  a  pause 
or  n  moderate  setback  in  a  rising 
trend,  which  from  present  Indies 
tions  appears  mote  likely,  then  the 
outlook  for  business  reiuains  reason 
ablv  good. 


T  he  benvx  ciirxc  Is  b.tsrd  upon  fitc  number  of  persons 
employed  n’  the  lir.^t  day  of  the  month  !w-  ■iio  firms 
'•cportlng.  eomp.arod  with  the  avera  ;c  cir.ploMnent  tbe> 


afforded  in  the  calendar  year  I92i5  as  lOO.  The  broken 
curie  shows  this  crude  curve  corrected  for  seasonal 
\ariation  as  determined  by  the  c.xitericuce  of  tbo  last 
I'oiiitcon  years 


O'il- 


y  an  - 
i.td 


ii'ontmuf d  from  Page  H 
high  tax  on  undistributed  prof*;.'- 
corporatioii:  and  modification  of  the 
i.ipit.il  caui^  lei-y  are  more  import 
,uit  tlian  tha  efforts  to  restore  stuck 
mn-ket  I  (.n'ldcuce  b>  al'cring  'he 
'•cga!i’l"r-  ifJci’fing  margin-* 

Tbes  wi-'t.';  election  re.^uU-*  ic 
Nt''.v  Aio'!,.  [ii’ro't.  Clcvckiml  and 
orhi"'  '-ill,-  -  been  analv-ed  fov 

the  Hid  i-a'iL'i!.-  of  the  ivUtical  -ui  ■ 
‘.'ci.r  '.■’-'■I-  emeu! ...  pariicul- 

7  h--  labu:  'ote  ai 
dm  in  Ne-'  York  is 
'••■’111-  m-arly  s.s  sig- 
•  leii,.:  •'■:  I’.f.l't  ef- 
'.■mtiol  o'  the  muni- 
Pciro!:.  l.Teve- 


O'  III 


month  since  the  late  summer  1  ust.  1937,  was  68.8  making  tbe  1n- 
'  Tho  iiuadju.sfcd  index,  on  crc.ase  for  Septembei  17.7'%:.  a  little 
-'ll  ba*c  as  I'lO  ha.s  been  s.s  fol-  better  than  sea.sonal. 


pointed  out,  is  one  (if  tlie  best  as- j  ha.s  declined  about  lo'lo  from  the 
snrancx's  that  the  setback  rapidly  is  I  year’s  high  However,  steel  activity 
nearing  bottom.  Steel  ('ompanioa, '  has  declined  about  50fk;  cotton  to\- 
announclng  that  .schedules  would  j  tile  activity  around  residential 

show  another  drop  this  week,  never- '  building  awards  close  to  40%;  and 
ihclc.ss  were  hopcftil  of  a  turn  In ;  shoe  production  around  20'}7p. 
business.  Auto  specifications  con- 1  “An  attempt  to  forecast  the  extent 
tinned  to  ciimh  last  w-eek  but  or-!  and  duration  of  the  present  iccesslon 
ders  from  other  directions  lagged.  I  In  businps.s  Is  not  feasible  at  this 
The  setback  in  operations  is  still  -  time.  The  rapidity  of  the  decline  in 
accompanied  by  the  laying  off  of  j  the  past  two  months  provides  some 
workers.  One  lar.ge  plant  in  this  ^  liopo  that  the  roadjuslineut  period 
district  revealed  It  would  shutdown  may  not  be  iinduiy  prolonged.  In¬ 
fer  12  days  for  "inventory'’  piir-|dustry  ts  attempting  to  adjuit  oper- 
poscs.  Independents  which  have ;  afions  to  sale.s  a.s  quickly  as  possible 
previously  curtailed  operations  to  a;  in  order  to  prevent  the  building  up 
smaller  extent  than  the  leading  unit:  of  trcinendoiis  surplu.scs.  su<,-h  a.s  -was 
here,  are  largely  responsible  for  the  j  experienced  in  the  early  stagp,s  of  the 
further  setback  this  week.  past  depression.'' 


I 


.irl:  ‘he 
i.'orded  1 
110'  regar'li. li  - 
nifRitni  a*  •;:• 
forts  to  seen-’  ' 
cipal  macliiiicri 


duced  through  applicai ion  ■ 
able  Tunds  lor  reduction  - 
standing  debt 

The  plan  ot  amalguoialioL 
adiai  lIvdro-TIcctric.  '.  '.''■.'L 
with  Gatineau  I'o'.'Cf  C'S.,  liaf  be 
•••oait  feftccU'.'t  rfJid  Giitintuu  Towo. 

.ompan.v  ha-  aceiutrod,  a^-  at  ircp 
'ember  1.  1927,  ail  the  ii?.-:c':-  ofCaij 
odiau  liyilro-EIectr.e  '.\>rporalJou. 

Ihmit.od,  o.\eC!'i  -hares  of  this  eoui- 
paay'.s  eaprai  -locii,  the  ditiribu- 
'.loa  o!  n  liieh  's  ii-.'v  being  effected 
to  the  'harcholde.rs  of  Canadian 
Hydro-Illtctrie  |.'■.■'rp .  Ltd.,  in  e.on 
Lormit>  ■"ill)  the  plan. 

If  the  .'im.'iIgjan.Ttion  bad  bee.u  lii 
effect  fo!  the  whole  of  the  periud.- 
ander  remr.  •«.  tbe  bal.'Uices  added  to 
surplus  for  the  quarter  and  twelve 
moiiths  ended  fepteiu'oer  .''u.  li'af 
w  ouid  have  appvo.xiiJiatt'd  3-‘.s4,717 
and  Jl,7;7,-iGu  lespvattve'v. 

Pari-uiLt  :o  tin-  plan  Gie  ebart 
capitaiitaiion  of  the  ij-aiinea'j 
Power  Ccmpani-  was  changed  to 
oon.sist  of  121,96'.*  5%  raniulaUic 

prefer re<i  share?  of  the  par  value  of 
ST20  each  and  ."  OOf’.O'9'j  common 

share?  without  nominal  o-  par  Economic  Trend  Is 
vaVie.  All  of  such  preferred  share?  Downwai-d  For  Time  Being 
and  1  621.960  co^on  Shat  e.3  are  out- 

B.anding  anc.  fin..'  pa_d.  .rhowmig  the  trend  of  econemte  ran- 

The  5-%  cumulauve  preferred  and  compiled  by  the  Domtn- 

r.^Hincn,,  p,^t, Burcau  of  Statistics,  reccrd-vl  ■ 


land  and  ■atiicv  i  itics  Howe 
there  arc  ;.:dicai'oi;?  iha*  'he  hr 
between  tlic  <  1  ti  nnd  .V.F.L 
force.*  'viH  be  followed  bv  extended 
and  btt'er  warfare  b'tween  Uo.-S'j 
I'wo  imponaut  labor  factU^ns.  auil 
that,  unie.s?  steps  are  taken  by 
President  Kooscvelt  to  di'al  with 
this  very  dtlflcull  aituation,  ecriou? 
losses  m.iy  be  ffUffered  by  bcGi  ca¬ 
pital  and  labor  with  pr'.'dur'r-’n 
C'osts  and  purchasing  no ■.>.*;  ’••■itii 
aXfecrAd  tnditcctly. 


lows  a.  t'li  J  In  the  seventeen 
\ <■■,-] r-  for  which  Information  is  oii 
reco-d,  126.7;  192.*^.  110.1; 

I'!!  io6  !;  nil.  100.0;  no  t. 

19:2.  88  7.  lo:!!.  102  9;  1:'2n,  lis.’j; 
i:*'-'  '.  12.‘.  •;:  192.8.  IIS.S;  1927  1  10.2; 
L't'O.  1"6  8  ft’o.  99,3.  .1921.  95.0. 

L'"::.  U'V7:  i:'22.  9,'.  8  .md  1921.  91.2. 

ri'.o  ovt.-'iuiidinu  fe.Ttu'V  of  the 
'Je:  I  eurvev  of  ciuploynient  wa.sthe 
unu.su.iliy  rronouiiecd  cxpaiu-ain  in 
loEK-.ne.  in  which  tlie  co-opcr.tting 
f'rr,-*  directly  provided  work  for 
aboii'  IS.O'iO  more  men  tliap  «t  ."^cpr 
.1 :  tills  was  a  grcatoi  gain  'ban  ai 
Oct  1  in  anv  other  leat  for  wbiili 
data  ore  .•ivailabli-  Tran?portatt''ii. 
trade,  mining  and  niaii'itacuriug 
also  recorded  heighfened  acnvity. 
Genera!  iinprovenierit  lu  bulldinc 
and  highwa.v  con.^tniction  wa,;  more 
than  off?et  by  losses  in  railway  cor- 
.stj-uction  .and  mainfenance  while 
rhe  fretid  wa?  se.-'.jomilv  di'-\nw  ird 
in  sejvbrea 


share.?  cf  Gaiinsau  Power 
Co.  have  been  listed  on.  the  '.lont- 
rel  stock  tiuhani'e  and  the  Toronto 
stock  evebange  and  have  been  ad¬ 
mitted  '0  deaJiU£>  oa  ihe  Ne.w  Tori 
C'lrb  eAuhajtie- 


w  ar  FmaiThing  Is  RecaUed 

By  Refunding  Loan 

’''Continued  from  page  2.1 
bad  s’jbscribed  a.nd  tho  s’ll’scrintion 
per  capita  v.'as  352-2' 

Tlie  Tax  1  ree  Feaimre 
S'u'o.xc:  iber.:  ba.d  'be  chi'ice  ,! 
three  L-re.  ten  ar.2  I" 

year?,  .til  btarlng  u  .71 3  r?r  cent 
co'ipon  A'  tbs  ..‘erian'.tr  of  if."'. 
12''6.292  299  of  tl’i'-  Iran  1 -?ioa'.u-‘'l 
f’l'tar  ■'■nr  ■^••i  ■'  .'’■’f  • 


con- 


May  and  tre  1; 
-efunded.  Thr' 


ne  du/at’.o;! 

-i,--i.  ■■•••-.- 


errero:  a: 

tl.r  r,'-|  y,^. 


below  the  oil' 
■vccaslon.  I'.M.t 

tic*  " 

192'7.  Frcr.-.  r'22  untl 
th-i  bind?  •'vere  g^'ue; 
prcrciuia  ::  1  eoa 
;  oin'?  O'  or  '*•■  ■-  •  ■'lu- 


p'ice  ■im 

.  '  n  T 1  • 


decline  In  the  week  of  October  2.1  A 
sharp  Increase  ■'vas  indicated  'U 
speculative  trading  while  -7’hnlr'rab’ 
price?  were  ma-titainsd  at  th°  .;an!e 
level  as  in  the  preceding  week,  Ibi: 
-idjusie-’l  Indes;  of  •carloc.dinr.?  .-.ed- 
S'l  11-3  per  •.rent.,  decline?'  u;ing 
shown  in  both*  divisions.  Lapitaiiced 
bond  yields  wire  practically  main¬ 
tained,  tbe  recession  being  limited 
to  'l  l  per  c^nt.  Quotations  for  pro¬ 
minent  isE'aes  rei-nained  nnebaneed 
on  O'tt'ober  26,  from  ti'e  same  dr.v 
r.*  rrtcr'i'.r.cr  *vcok. 
mde-v  of  ban.!:  cloarhigt  £hr’T>-cd  a 
d'*'‘l;ne  of  .'  pvr  cent,  '’ontrary  to 
the  mmrksd  advance  in  the  'Jide.v  ci 
sb.are?  traded  ‘'ommen  st'ocl;  price? 
.newsd  fiirtd.e-  decline  in  the  r-:.-:- 
un'ler  rewie-w.-.  •'so  inde.x  at  1‘''2  2 
•Tr.a;t:?t  T’’;  i  'bc'vinr  a  deoline  <■■■' 
r :  J  per  cent 

Two  c?  iho  sm  fa-.-'.o'..-  •■cr. tin .,■.-■* 

*  •  she-."  n.  lead  over  the  tame  r-e;-. 

prices  occupied  n  c '’r.?.:! 'irtv-.  p 
'ion  a.?  cemp ’.red  v  :f.;i  Tim 

g.aini'  ;u  th?:’-'  -.  c.a  i"’ 4  nrr 


Octoboi  ('oT>tract.<i 
Far  Above  Last  Year 

''■ur.ii,,  Oc'ober.  new  •/on.-trucuon 
•  ’-’ri-i.r.ic'.?.  -  a'ued  at  {_'■*. 169.900,  wp.re 
iv.'''i’'d  t.*iroughouf  Canada  accord- 

'■•  MacJ.van  Bu.lding  Reports. 

Li'i  i'h!.  "a:  a  ?cri*on.'il  (Jerreo-.*- 
fr'-'w  •’.!  .reptomber  fieurc  of  ;,1 
bu  -.'1  ’iK-rea;"  •’' er  the  ' ii.’tiab.-r 

1  tic'ire  .--f  STS'";.  T'cr  thi-  .'oai 

'1.1'  ‘-nd  cf  Oetobei  roni’'n(’t.'' 

ha.p  b'cii  n'v.arded  to  tbe  c.^timetcil 
■■Hlut:  '>1'  ■  19: . .576.500  riii;'-  C'linn.ate- 

1-  a  2''. 2'';  ':iurea.''e  over  tin'  i-orre. 
ponding  iirnre  •''f  .Fil'd  ed8.80''  for  tjic 
first  ten  mouth?  of  1928, 

t'ontemclated  'ar  propo  .frt  v  ork 
rerjorttd  upor.  duvmc  Ovoab-'i 

fhroug'nour  I'anada  .-irnountefi  to  527.- 
552.900  This  wa.c  an  inrreasi'  (.ik"- 
the  September  total.  M’l.'t'i ■l.n'i'i  and 
C'vcr  thn  Ociober  '’'’■dc  m;:il  which 
'vas  S20  IG?  lO'j.  I-'jr  ib*  year  t-? 
date  tbs  '.'■'ntf'mplated  fiytrr  siripif-. 
?t  ?22’j.7d'.'.!''',‘''  D-  compa’'’!  w,;'-! 

1'' Lv  f'*T  f'lQ  lu^'nihi* 

li-i-j.  icJ.o.*t!LiC  all  aK.-' 

ill  Tjie 

^_v  1^1*0’  !nc 
'■'f  c'ju.jtruc'ii'n  cnn'ra’Us  av,-ard--'d 
durinr  c  ' 
bee.  .IP; 

B;  f.  ’-dam'tiij 
w.xAf'-'''  ..ova  Bc-Cti. 

.-v-  T-meiif,!.  ;ei.'  5561,/': 

'  i I  d'"'" .  .5'-?ii?  ti'he'vin 

Prmce  Di-'-.i;-;l  I.ilau-'  ■-:'?  ' 

.  b ••■','  rte.-ident.''!.  'r 
i-.p.n^:'  H'utd.iiif.  Ip'.cx/ 

'  u.i"-  'I  ■' ,  'C'.  C'"'  '-rj'}  fin  v 


.-Vfter  adjustment  tor  differences  in 
the  number  of  buslne.cs  days  and  for  1 
normal  seasonal  variations,  the  gen 
eral  Index  at  81.0  was  only  frac-  ' 
luinnllv  lower  than  tbi.s  vear'a  high 
of  81.1.  whlcli  was  attained  during; 
the  month  of  .Tune  The  .September  1 
figure  ranged  1u»*t  .ibnvo  tliul  fori 
I>er('mbet,  I9;!r,,  80.'.>,  the  high  point 
for  la«t.  year.  v 

Iiujuovemenf  over  Sepiember,  ]9."6, 
w  a.-,  shown  tor  twi-Ive  on'  of  the 
thirteen  tvpes  of  retail  outlets  ('ov- 
ered  hy  thl.s  report  T  ho  be.'f  Im 
provenieni,  wag  show-u  tor  hardwari.* 
l-tore.*,  faip.s  of  vvlimh  evveeded  tho.-ie 
of  September  a  veai  ag'.i  hy  I6.3fr. 

The  value  of  incn'.«  rlothtn,-  ;<old  ad- 
vnDced  13.i)C5.  I'urnttute  sales  were 
up  16. 5G''  and  boot  and  .-vhoe  sales 
•idvaneed  13.2-r.  Grenerv  and  meal 
stores  reported  a  U."  pereentage 
iri>  -ease  in  sales  Appreciable  gains 
■over  last  ve,ar  'vere  aLo  reported  hy 
women  s  clothing  st'Vri.'S,  dyers  Htai  i 

'.leaner?,  drug  .stores  and  varietv  ,  ... 

stores,  With  smaller  gains  shown  for  ;  <-frta!niy  the  hus  ness  picture  did 
re.vta'jrant.g,  departniuufa!  stores  and '  justlfv  buc  1  dr.iatic  dm  llui.:. 
'andv  itores.  There  wa  t  a  :^.3^r  dt- 1  t'^^ugh  there  was  perhap.t  good  te.'i- 
cllne  In  (.Idle  and  music  saJes' '-om- inteiniptlou  in  the  up- 


The  Market  and  Business 


Fhe  Business  Picture  Did  Not  Justify  The  Drastic 
Declines  Of  Past  Weeks 


Uank  of  Nova  Scotia's  Morthly  L^ter 


BIG  EARNINGS  GAIN 
ACCEPTANCE  CORFN 

Net  Available  On  Note&  For  9 
Months  Up  $160,000  At 
$400,000 


The  severity  nnd  tbo  suddenne.ss  ■  excluding  wheat,  have  recorded  ap- 
of  the  recent  break  in  .“lock  rnarket  j  preel.ablc  Riiln;s.  Exports  havo  ron- 
vulues  halt  ralaed  widespread  fears  j  tinned  to  rise,  iiibelt  at  a  slovvcr  rate, 
of  n  serious  rccer.f.lon  in  btislnos.-?.  j  and  the  tourist  trade  has  been  con- 
Since  the  middle  of  August,  average  j  r-ldenibly  greater  than  a  ye.ir  ago. 
pric-e.s  of  common  .stocka  tn  New  -  Dm  value  of  Importg  h.ns  been  io- 
Vork  have  declitied  by  nearly  ao'--^  (■r<'a.slng  at  nn  (iccelcrtitlng  pace, 
.sod  the  recession  tri  C.TTi.idian  nuir-  I  partly  throu'^h  higher  prir’cs  and 


kets  ba.a  been  only  sliglii.l.v  Irsa 
severe  The  ic  iilt  of  ilti;)  rec-ent 
we.ikiies.-  and  01  liie  smaller  losses 
I.ist  fipiine,  hiiii  been  to  wipe  out 

ob'iiit  ivvo-fhirdr-  of  the  .caliia  wbUb 
occtirted  'n  the  two  vetirs  of  .sf>-:id- 


partly  in  rc-sponse  to  Improving  liv¬ 
ing  sinudatds  and  gteater  aell'tfy  In 
tbo  Itc.ivv  Indiisiriee 

W  tfh  the  exception  of  the  Western 
drought  areag.  tli«  pletiiro  is  ope  of 
Tisiug  Ineomo  spreading  gradually 


llv  rlstug  markets  f-rllowiip;  Alareb  •  throughout  the  economy  rarto  in- 


1925. 


p-ared  with  List  I'crtemher  These 
percctit.'ice  rhanses  are  hii.-ed  on  uri 
.'iiliigred  index  numbers 


Wheat  flxportji  l/css  Ilian 
Naif  last  .Season 


lljc 
'  d  lo 
with 
and 


ward  trend  Whlit*  bin  ines.?  in  th'- 
i.nited  trtjten  had  I.*ecQ  ;•!  C"n:i- 
tontlv  higher  levels  thh.  vciir  th,)U 
kijt.  there  had  been  Mfile  Iniiu-'vv- 
lucnt  etnee  the  begtontng  of  the 
rear.  The  leH.st  favour.ibh'  el*’meni 
In  the  blfufltlon  was  the  f/itlui»;  of 
[irlvafo  tnVPstriic.nl  to  liicre.i  -e  eS 
w  .(.s  t  hown  1)1  111*'  I el.'iitl vol  V  lopell 

amount  of  now  r.jpital  i-,f.iii:*.  ;jn'i  m 
the  r<vDt|niicil  low  l.ii  i  .it  i-onstru' - 
tlonal  fictlvitv.  ,xi  the  snme  ikmr, 


1 1, 


tlirrn  was  soTuo  reduc.ti'vn  In  ihej  hce'xinc  less  favourable  :m  y,  result 
amouat  of  Govertinicnt  ..pcndin  y  I  of  thr  b'gh  rales  foi  ocean  ebipping 
while  trri-e.-.  ot  i.-erfaln  tiuporiaui  !  "nd  of  wmakper.,-  p,  British  d<  luand 
r,aw  materials,  t!u..:h  as  cotfin  and  '  -Anoiher  di?nulp»lTig  dov  eiopmept  bar 
copper,  were  ilv' lining  I'uiward  lie  u  Gic  iro  reasc  In  newsprint 
buying  t)pd  re-siockin,g  by  munut'ac-i  sto'  k/.  which  though  easily  contiol 
tijrer'i  .and  whoIi>c:aler.q  hii'l  .'jpparent-  j  hlhle  has  dernopstrated  that  the 
B-  hprn  heavy  durlug  ttm  rk.ing  com-:  inu-'h-d1.'*eu?ged  potential  r-hortago  of 


moditv  market  of  last  AVItitm  nnd 
i  t'nc  retiil'ing  htgli  cjsts  ot  r.iw  rn-i 
;e!!,i.h<  ihrealene'l  10  reiluc'  profit 
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1.'’.1T1  '  l.i.p.iiyp  rri,.ri.-  I 

hondr  :'•••.'■•■  .•/ u,.-,3;’v  ..'oi  i,,r. 
riur.'ih!;'  kc-T-' 11  /  .  a  'a'"!’:.;'!' 
V'OSllliep.i  :ind  :-i’tf'r.  ipf.’-  .r  r 
hr  1  ku  ,e  propori  i'-;n  cf  ■>./■ 
la'  .OD  rher<  .Ir  -, -  V.iir'd  -1 

need  f' ’  a  d'liurr'ic.  h  .- •!  • 

Rep-alttfi;-  fr-juj  'he  lur'.’  ’'i- 
offered  Ihei;  ler.-i,  r  ••,  , 
opeiiiL'.,'  b"Pd  ih  p  1:  Tin- 
bond  'leile”-'  ficvr  h 'Pi  d  a  'P'l 
per  fiur  ill'’’.- '  aL.'idi.'ip  f'r. 
’•(■quire niori* ■'  have  nivr'  ,01 
pinde'l  in  l  ir:'!-  di’L.--i  •  opo"  ti, 
l.oricloti  inarke*  Jn  rhf. 
yearr,  N'-’w  '^''-irk  ''ippiicj 
fund?  arid  ?iLt"  I' 2'i  'he-  ”i<.'<:i  hik 
of  Cnnadiau  f  ririnrir.'-’  i.'’  Ik' 
done  lit  the  dome-etic  iriarkr-' 


^itoF  rKdv'trrtifctn^  aroJ  you 
!et  your  business  run  on 
moi'nent'JiT!  -nne^  uionie.n- 
turn  is  a  graeJua!  n.i'uvr  to 
ward  a  tle-ad  stop 
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r'';''r  lo 
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I  in;:'  111  1.”  • 

I'l-ir’  d'fici’  ■ 

.  t.  per  r-ea*  ’.vlp-i 

’ll  !  1  1  0  Thr  fiyoUOlp : 

vrij  ||•'||polary  dr  din 

:,i.  I  ■. '.'ir  due  nu'ipl:-  1 

i  ;!i  bond  ;ir;c&:  .\  cor 

‘.iO  i.'  'di  iliowti  by 

•  ,lldi'-e  ovri-  tl).'  three  yi.'T.i 
I'l'.'i;  I  lie  pre/rpt.  i.tand'ng 
I;,  lo.vfr  t.briD  a'  any  t,me 
DC  of  l.:;.t  ve;ir. 


Value  Of  ri^lHil  .Sales 
ii'creanerJ  In  Seiilerrrbci 
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•lift 

p'rnrhrr.  ’'■).26,  ar 
n  '  T'.'  ttjo  rir-m’ n ion  f-'.u'''.'ij  'd  i 
.  'il'.e  IjP'-Oi  lU.-'r.-J  ■rrif.i:'  r,f  'pij. 

’  ,  'li.c  •-enoriil  tudrx  o'  rc 
lalo  ■*•.)'.  81.0  'or  ■'■lejit'.tnh.f-r, 
yP'i  i.'i  2  fov  J'rp:' mhr  r. 

•  ■iv-rr:-|-|.-jr,';p?-  flrij;-i-  for  Xm~. 


I'anij'li  IP  wheal  iri  ?t'->re  i- 
'■ck  endlnc  (trtoiier  79  .im'Ujt.l 
l.ixyil  i'u.-h'.'!  c'lrnpaied 
!."*I7.0i:!  Ill  the  iiievifois  ■.ri-'i'’k 
,  ';.:'.ii8  Ill  a.  v-tji  .ipo  htorl,-.,  mu 

iliit.o  IncJudi'd  I0.'i91.;')76 
bit  lii'l'  ')f  r.iiirum  Ihc  aiiiMuni.  of 
I  I'h.  'n  wheat  lu  the  I'ni'.el  ht.ite.? 

'  .’.‘•'’t.iioo  buslfnhi  t'.ujip.i red  with 

1  9i'o.8l',‘  a  week  eg'X  and  2.2. 28:’. '162 
'.•i.''t  yi  n  A\  hc.it  in  rail  Irinsit  'o- 
tClh’d  i'.lf'Stll  '  It  ''I’.'ip.v  ryd 

’.-■  I'h  10 'll". 7;''*  tn  lO.lij  vvlieit  ip 
t-a,E--tl  on  tlie.  Inl.c:.  w.is  '’.ASS.fniT 
bu-hels  eMipi'-).r''.1  witti  4 

Tnitfd  oratf  wiioaf  in  lan.v'.ia'  .  ,  ... 

lo  :  413  '  i;,^t  * ^-onle  Vm'i  .  in  *Mi0i*lon, 

'v.tV  no7r  j  labour 

^Oelbx  'vorri,  tU  tb*-  oijfpiil 

direction  !  J 

j  The.'"'  '‘lopmeittg  tr  ere  '’CCCTii 

raniee*  h'/ ‘I  m'.'de'rue-  decluje  in  stc.'k  ! 

Prices  au'l  by  ,a  -light  haideulng  •?!  i 
intevest  T<jte.-!  19-,onom!c  cveptE  --ug- 
gested  no  mure  than  a  readjiistment 
Id  tho  course  of  an  up''.‘'arfl  trend  i 
run'Jamectally  th'.-  ;;!tuat|r.p  in  rijr  | 

U'Dlte'l  State/,  xeas  favourable.  In-  j 
come  w-ae  rising,  both  rural  and  u.''- 
h-an  Profits  were  coock  though  nu  ■ 
longer  Increasing  rapidT  .  In  cun- 1 
trast  to  the  sttu<at!ein  rrevaiiing  In  i 
1929.  money  r*?maiued  idenufu!  -and 
interest  rate'.,  low,  '!  bpvi'  h-.ed  heen  j 
no  sustained  boom  In  the  be-av—  In- 
d'i3tri''s  an'i  in  c'lPstructir'n ;  indeed  i 
thcro  had  not  yet  been  i.  full  rocov.  | 
cry.  Intcrn.jtirjnal  trad','  v.ae  rlidn  . 
and  of  all  the.  gre.'it  po'"  <  r..  th<  ..imo-  ; 
omv'  of  the  L niter!  2;t;iti  h.id  hcvri 
the  lent  w'.arpc'l  hy  "ener.ii  le  . 
■armament 

In  the  noar-r.ollap.'-e  nf  -t'-c,!., 
nrlcp’’.  political  factoi:',  Iroth  flrin!.'H  ■ 
tl'.'  and  international,  uud-viibtf'dlv 
played  a  ,r'arG  Thn  w.xr  lu  the  1';jr  : 

Last  and  the  continued  trn.ve  :.itu;)  i 
'Ion  >n  Kuropo  qiialiflr'd  tlir:  riro' - 
pe(’«';  for  further  ei-onurnic  ri  coverv.  i 
w  hile  lack  nf  confidence  In  Aturclcaii  ' 
finatiri,-)!  elrcle.':  and  loss  of  flr.vlhlli- ! 
ty  owing  to  girater  irgulation  left! 
the  market  peculiarly  .-r-risitive  I", 

.■idver.ce  fIevelopm**nt:’  it  |v,  prob 
ablv,  too,  that  disiilustunnii-nt  of  ^ 
inflation  buyers  following  the  fall 
’ll  price;;  and  tbe  rise  in  teservei  re-  ; 
uotrcmrnf.g  last  Spring  plaved  an  Im- 1 
porta nt  part  ' 

I  nfortuiiately  the  .‘'tr'ck  Tn.irket  '■ 
uuiv  be  piore  ttiap  :i  bai'oiiiitcr  of  j 
hu.'uiics.s  cbanrc;  It  iiiav  ilsrlf  in- ■ 
fluen'’e  *hc  courge  of  Im  Ines"  ro 
.say  that  fhe  recession  htis  not  been 
I’rodtjct.i  fell  from  s^.'i  )’J-‘*>if'if'd  hv  the  economic  hack.ground 


como  vv'iii  he  hirger  this  season  than 
la-'.l  Ip  every  province,  except  S;iy- 
kati-iiewan  and  I’cliu'e  E'lwaril  Rcland 
and  po.'.nihiv  New  lirunuwlck.  The 
vi'hie  of  f'.ire:'trv  productioD  )in<1  of 
mining  output  1?  in  e;ieb  I’ubO  wrll 
•jbovii  the  levela  of  1936.  1  Iiere  has 

been  it  marked  ''xpeuaioD  tD  tJjo  Iroo 
au'i  (teal  tnduc.lrt*’fi.  and  the  cou- 
structlou  trades.  th'.’Ugh  /till  far 
from  proifiuro'is,  have  show’ti  U'jtiiblc 
rain  ,  -iv  er  la;  t  veur, 

this  (cj vour.ildo  situation  (e  qua!- 
tiled  (O'  one  nr  two  disturbing  de- 
'  •  I'lpmvnt'?  with  Important  tmpHea- 
ti'in.",  f'vr  the  future  For  oue  thing, 
tiic.  niarkct  outlook  for  luniber  ho.-. 


Earnluge  of  Indrustrial  Acceptance 
Corp.,  lAd.,  for  the  9  months  ended 
Sept.  30,  available  for  interest  on 
IJte  company’s  outstanding  $2,000.- 
000  convertible  ‘1%  notes  amounted 
♦  o  over  $400,000  or  better  than  6 
times  interest  charges  thereon  foi 
the  period,  compared  to  earnJngs  of 
$243,000  for  the  same  period  las' 
year.  Available  for  preferred  divi¬ 
dends  on  the  $1,'900.000  of  5F<j  pre 
ferred  stock  outstanding  was  an 
.amount  in  excess  of  five  times  pre¬ 
ferred  dividends  for  tJie  period 
Earnings  carried  forward  for  the 
common  stock  amounted  to  over  $4 
per  .share  on  fhe  60.548  A  shares  of 
the  company  outstanding 

Volume  of  business  (lone  by  tbe 
company  in  the  9  months  wa.s  over 
60%  in  excess  of  that  done  in  the 
tame  period  last  year  and  receiv 
ablcs  on  hand  of  over  $14,000,0011 
and  reserves  for  deferred  Income 
and  credit  contingencies  of  $879,000. 
were  at  high  poluts  in  the  com¬ 
pany’s  hl.story. 

For  rJjo  first  month  of  the  fin.il 
quarter  of  the  year  volume  w.ar 
rnalnlatiied  at  au  advance  over  last 
year  Hinillar  to  that  of  the.  9  month? 
ratntlnnod  above  New  automobile 
models  just  ahout  to  be  shown  and 
the  Chrl.sttua/;  seasonal  upturn  geo 
(.■rally,  partlciilarl.v  m.irkcJ  in  the 
field  of  radlo.g  and  refrigerators,  are 
evitecfed  lo  rvrovlde  a  itati/factory 
v'olume  of  In'tfalmenl  jiaper  for  th* 
Ir.st  two  months. 


■e’..:c/i:.  (■Ar"rr  ''.le?  ranees  of 
:.'t  duriny  'he  -week  ccJii-g  G''?- . 
■r  29  •.im.'','unt<''l  to  2  712,2.57  bu?- I 
ci'.  eonij'ared  v'-|th  4  -rOfi  989  In  ' 
the  r-'iLue  week  la.st  year.  (‘h  .'c.  ini- 
p-'T!.:  of  GaDad'an  whea'  in  ')  ilu- 
ntif-i  .Sta'xs  for  cou^un•pfir’n  .viid  ' 
milb.rr  ;d  b'jn'J  for  re-export  were 
'■ '.'■.''jii  bushels  -romnsred  v  lth  1  I'.3-' 
'■""■'  T -ot-a!  overseas  export  cleiirance.c; 
I'oia  A.u  ru:ii,  1  ('0  G'etober  29  w'fre 
52  tl'kTi’.*  h'r.-l;el3  comp'jrcd  "  uli 
4 ' ,il').5’''i'  ;!2  the  same  ptric-rl  '.'f  ihe 
ly-'.'iou?  crop  year;  imiviif,3  Into 
'he  '."nirwi  .'la'c-s  were  1.86.|.6?9 

• -'imp.-ir.-'r]  with  17,712.412.  Over- 
..-rar  •’!*r,';ra!i'.  hv  p'jrt?:  Aloritirrt) 

1  I,  ).1.8.V'‘.5  I  17. 429. 0231  husiiek-.  T’nit- 


(’(ipaclfy  f.a  tmt  >(it  urgent  In  addi- 
ti'Di.  the  ,-.h.'jrp  decline.>,  in  the  prices 
of  ti.i.:c  metals  will  rcdiire  rjnilclp.it 
ed  profit,')  of  certain  mlnC/..  aod  may 
lead  to  some  coiitr.ictioti  in  copper  ;  A' Innipeg  :iPd  I’.'jO  rJIsf  i  IhiillDg  point 

;  loca.tcd  in  xiuntt'*lM,  im'l  .SHsk.afeiic 
iht.a  picture  PS  now  injccfe<j  .  wan 


N.  S,  Oil  Offers  To  Buy 

Assets  Prairie  Cities  Oil 

.North  k'tar  Oh  Company  h:i£  made 
an  offer  for  the  pur.  ija;;(  of  assufr 
of  Bralrle  Fittc’  Ul*  <  onipj.ny  nr 
cording  lo  a  rumor  current  itj  finatt 
dal  eiri  leg  here,  I?  F  iiicllers  pre 
Hldent  of  Bralrie  I'itie:,  U'l  Com 
p.iny,  Mmlted  rcccDtl.'  returned 
from  eastcr'n  Canada,  where,  it  ir 
understood,  n'Xgotlatlonc  were  con 
dtiettHi.  rive  deal  involvry  the  sum  of 
I.TOO.flOn 

Thu  North  Star  Oil  re-rnpanv  a, 
coidipg  tr.  tlm  plan  under  ronside' 
atioii,  vvlli  Diircliasu  the  entire  a- 
seta  rvf  fhe  Pralrh?  Cities  Companv 
The  Durchaiing  onipauv  vvi)i  a? 
cUluo  all  llubUltlca  and  tl)e  (.las.'- ‘  .A 
sbareh'jldon)  of  tlm  Fraidi-  Citlc.- 
Gompan.v  win  rer(>ive  )(ppi ".\inv.!t(.)i 
.$6  per  share  tn  cash  I’l.iU"  are  tin 
der  way  for  the  eiilting  of  a  lueetln/- 
of  thareholdera  of  L’rairlo  I  'ltie?  Oil 
<h?mpaiiy  to  .approve  the  ofR-r 

Pralrid  Lltieg  Oil*  '.  <.muai)v  wa 
organised  tu  xi,)j.  1!(2'9.  Ihe  o>xpi 
pany  ha.s  offlet*?  o.P.d  warehouse.?  ir. 


K'OUV* 


.'.t 
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'Vueu. .' 
'iD'l  I'or' 


,  4,7-12.09'.i  ) ; 

\(w  M'(:.,rtniii't?r,  1,6;'2,- 
Sortl.  T7't,0''0  f7,89'i,- 
'i’.dl,  6i‘'3,952  ( i.292,,:5(':  I  : 
41.078  il.25Hi2t21; 

1772  .581>;  T'nn  Willi. .-p 
.'■liiur,  uil  t  I"'.',’  7-  > 


Conimodily  Brices 
I  uri)  Wcalirr  Again 

' ..jtniji’.'l'  .  prtce.s  li.i’.f,  tu  U'.l 
vicak'r  .,1  tl  ,-,iid  the  I'j.jmin  (in  Bu- 
''.'III  ot  .'kifi-u.lcs  index  number  of 

IV  h(ili.;.,-il.  pi  i.;e:’,  on  the  h.')  -''  1926  ■ 
ii.'O,  'h-e'  lit  rf  from  84.'i'  fo'  the  v'eeic 
(■ijfJ I ri i.i.'O .ii(.r  22  to  8i.1  for  tlic 
K  ( k  .  (  ii  tober  99.  None  of  the 

(.ight  Pi;, I;;  group.?  niovrrl  hivhcr  1>Ut 
re'(-..:ous  (ccurred  hi  Vi-grf.fbli; 
Profiu'-:''  'n'mais.  'Iixtii'.-i.  Non 


FfciT' 

or  Th 


f-.'l.  IP 

/•rate 

am] 

\  1- 


CEG  .':on->fel.all'e  ■'lini;,  .ils 
'I  few  fomuiodifir:;  to  -hri-.v 
''Utter,  egg'v'  and  (  h*  f-e 
'  r.  11.-1  oiitTtaDding.  win  Ip. 
'rihneli’S  w-err  >infpr|  in 
r.p.'tork,  r.a  vv  cotton.  (■(jpju;i- 


t;,t, 


I  be  '4)-ati.i  tnrie:,  ilropri.-ij  i  d'''('.'!  not  necess.arikv  me.ar)  ttuit  r  tocL;. 


fi  It  sinr.sa  Index 


f  ui  t.her  IrtviM'ovemenf  Ijv 
luidvislnal  ErnitJoyirienl 

(uriployracnt  d  tie  be- 
?'iun!ii-  of  (p.  to'iKi’  ?  howed  sub-. 
:-tal.'.;.il  ui.pT'neiiiPUG  ;..i’('’'ii'diDg  to. 
;'.aiem(.'Pt.  rieeived  f'-oni  1fi,:v9S. 

,  v-ho.-'o  ;.faf'i.  a r.,'Te,'-.'jted  1.- 
!''7.6t7  pi: r:-’oM.'.,  ns  p,; rr^.l  with, 
with  1,174.296  ;i)  ih(;  p'eced'tig '' 

rn-.-nth  Th;?  inei'ca.-p  of  2".2:ji 
■x-orkm.  I.-.  ..malie’-  tb'j'.:  tii'.:  iioti  o 
ir  Oct  I.  J'.i'jh,  but  CKatl.V  oxc'-p'is 
the  avcr;).g.-  .vain  in'J'i-.a'i’iJ  between' 
t-ept  1  .'in.']  Ud,  1.  ;;i  lh('  :.i.\tceD  | 
pr..’C(’din,g  ye.-j/t,  lor  'xhic'a  '.mtibtic 
a,'.'  available  The  ru'l'  mdex  of ’ 
.::n;ilo''ir('rjt  a.lvarjco.j  from  K’3  2  :),t  i 
S..-!'.  1  to  15.5.  7  ;)t  th';  b'-’.naping  of  i 

obe r ,  th!'?  ■was  practh  .ally  th'- 
.v-an'.p  as,  a'  Oct.  1  1929.  when  eni-  i 
pio'TPtD'  hati .  rearhrd  it.?  previous! 
mfc.'.iinturn  for  that  date.  .After  tor-  ■ 
reciloij  f(jr  se.asoiia!  Lutiucnp'.?,  tho 
index  *nr,ri;;n.('d  from  liS.l  '')  tl-e 
pr*.’..':'!:''.''  'uopth  to  119  8  at  Oct  1. 
I''27,  whip. It  wait  higher  than  in.itiyl 


;  lulU  ;i  p..!)!'  with  )na I'ki-’t dull  in  tb( 

I  ujtt'.r  I'.;)  .it  the  wcl.’k,  ap'l  flo'ir 
:  t.'ili.’vrij  in  pip.’ilhv,  11, -jv"-  rubber 

,  fuiirh'.j  tlip  lowc'-t  iioint  Sinn 

i  tb<'  (al  ly  pai-i  ot  I'ehruarv.  1926,  j))iil 
raw-  ;  n:;i iioiat'ji.'i,  au'l  fi-e.-,li  iruit.'' 
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values  will  recover.  If  may  po.s.sibk,- 
mean  tlie  reverse,  if  the,  shock  t  ■ 
confidence '-auserl  by  declining  value' 
tv,  Fufficicntly  severe.  In  othet  word:., 
if  a  sufficient  numhei-  of  peopi" 
really  helievc  that  bti.sluess  h-  go'ny 
to  (Icteriorate  and  .act.  acrordlngg. . 
bti.siucs:.  may  well  ddorioraie  rip' 
fact  that  the  ecoponiic  ivackgrouad 
generally-  favoiirahle  ridijitcs  but 
dop;.  not  eliminate  the  po'-vsiiillr '  ejt 
tii.irked  rcco?s:ori  in  burlue?-'.. 

35’ith  regard  t'l  economic  coadition 
:n  fanad  i.  there  kx  yet  no  eviden 
'  (,  of  n  r.r’cei'oinTi,  tbotiiTli  thi-K'  ba  . 
.ind.iuiitcdly  been  a  pause  in  ilu  up 
ward  movement.  i'(inipl('tc  data  fo>- 
\ugu.,t  aud  preliminary  i-eturri:'  tm 
.September  mdicat.i'  that  bu:  iiir  '’  ■ 
wa-  'veil  iij.'iintaiiied  Indeed,  vlwv 
int:  'be  r'.unitner  quarter  as  a  who). 

If  appear?  safe  'o  fti.v  that  tm.^in';-,, 
wa-,  better  tbati  at  aU'.  turi*  ■  iu-.-’ 
192". 

rir.npio' rnent  b.-i',  trecn  i.  auii’  'i. 

.  rr.as'n.-'  and  the  r-’licf  r.,li  ,  I'.-;  .. 
li.  en  further  rediieed  I’l-odii'  ti'ui  of 
gp|\  to  a  MiliiPtion  'n  ,  alnio.  l  ov  erv  I  liiti .-  eve  qU  v.lifat  ■ 
(!,  Iron  and  i  hcinieal  :  |  su[..”fauti,ill’,  l.-irger  |bi;.  :-q)ioiiip’ 
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Elected  Director 


77C.000,  ami  invontovii' 
Ciirri-ntl  iainlitics  Iota 
Company  lias  r)7,ri00  slni 
value  oiiistanflin.c. 

Uocord  ol  the  coaip;! 
past  Fi\  yea  I  S  ii;is  hfa  a 


To  Better  Railways^  Position 


Trustee^  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


In  t!ic  follnwinR  resolutions  pro¬ 
posed  iiy  tlia  I’liaiiibrc  de  ( Dminercc 
ol'  'donireiil.  the  I'edrration  dea 
I  iKiiiilircs  de  Conunereo  do  la  Pro- 
viiiee  do  Guebee,  meetini.'  at  Mont¬ 
real  called  npon  the  Government  of 
I  niKida  to  iiQopt  effect j\c  measures 
to  secure  the  most  eeonomieal  oper¬ 
ation  of  the  Canadian  railway  sys- 
teni.',  not  only  to  eliminate  Ihe  defi¬ 
cits  of  the  i  anadian  National  Jtail- 
,  ways  but  also  to  improve  the  finan- 
I'ial  position  of  the  privately  ovvneil  ^ 
railway.  ] 

"Whereas  a  Royal  Commission  ou  ' 
railway  and  transportation  in  Can- 
adii,  comprising  men  of  intei nation- ^ 
al  reputation  and  outst.'imliug  merit., 
.submitted  a  leport  on  .Si  iitember  Id,  1 
10:iL’.  designed  to  remedy  the  si'- 
uation.  admitted  by  till  to  bo  of 
potent  concern  to  Canadan  vve.- 
fare;  i 

"Whereas  said  report  was  pre¬ 
pared  after  this  ( 'ommis.Aioii  ha  1 
condiieted  a  searching  emiuiry  from  ’ 
coast  tov'oasl.  and  after  it  iiad  heard 
all  interasted  parties  :nid  I'ublie 
bodies  who  had  gepreseutations  to 
mtike; 

"U  herea.s  live  years  luive  iiassed  , 
.since  then,  and  no  .subscfiucnt  pro- ; 
gre.s.s  has  been  achieved  towards  ti  ' 
solution  of  this  iirobleiu  which! 
weigli.s  .so  heavily  tbroucli  t.'itvatioii 
on  the  peoide  of  <'an;ida,  on  It.sj 
commerce  and  industry;  I 

"Whereas  it  is  the  urgent  dutyi 
of  the  Government  of  Canada  lo| 
find  proper  and  effective  lemi'die..' 
in  the  circuinstarices.  either  iilonc 
the  lines  .suggcsled  by  tiie  Hovjil 
(  orami.s.sion  tir  in  some  oilier  wiiy;i 
"Fie  it  resolved,  iliiit  repri  .menta¬ 
tions  be  made  to  the  (e.vernnieni 
of  cantida  urgin,g  the  iressing 
neeossity  of  adopting  iffeelive. 


!  measures  to  secure  the  m  i.-t  econ- 
munieal  o)ier,\i!ou  of  (  anad:  s  rail- 
I  wtiy  ;-,\.-iem-',  in  ordei  not  only  to 
('limiiiale  Ile>  defici:,^  of  t,  •  Cam.  • 
(iiiin  .Niiiioipii  Itailways.  tlmreijy  re- 
I  dm  ing  till'  .if.'iin  o:i  lie'  I’ederal 
treasury.  Init  al.so  to  imptove  tlie 
I  finaiK  ial  position  of  llic  privately 
j  owned  railway  whose  good  eredir 
I  means  so  much  to  Cun;iori  as  a 
whoio." 


Elamings  Equal  $12.29  A  Com 
mon  Share  Against  $10.54 
In  1936 


PRUDENTIAL 

TRUST 

COMPANy,  LIMITED 

ir.  N.  CIlArVlN',  K.C. 

G^nrt.vl 

r  HANK  -S.  TAVl.OR 
f-KUDtNTIAI  TRir.reiDG.,  MOMTRtAL 


BANK  LOANS  WIPED  OUT 

Reported  At  $2,300,000  In 
1936  —  Working  Capital  Up 
$700,000  At  $8^062,683  — 
Sales  Well  Maintained 


SALES  UP  6.8  PER  CENT 


I  Toronto  Bureau  The  Financial  Tim<ft 

i  Toronto.  Laura  Secord  Candy 

I  .Shops  I.td.  earned  $3.71  per  .share  in 
the  year  ended  September  30,  1037. 
as  compared  witli  $d.00  per  share  in 
the  preceding  year.  The  rcduetlon 
is  duo  to  Increase  in  reserve  for  de 
predation  and  reduction  in  tlic 
amount  of  profit  secured  on  .■-ecuri 
lies  sold.  Sales  for  tlie  yeai,  at  $1.- 
723,801.  were  US',  liiglier  iliiin  in 
TJ3I)  and  tlie  higiiost  to  be  rc|ioii- 
ed  in  any  yiar  since  1032.  1  in.  ratio 

of  openiting  profit  to  sails  wus 
very  sliglitly  under  that  in 

1936. 

During  tlie  i)a.st  year  thcr,  wa.<  .i 
net  Increase  of  live  slioiKs  iind  of  ilie 
82  sliops  now  111  operation  .00  ar(. 
located  in  Onliirio  and  32  in  Guetx'.''. 
This  indieato.s  an  increase  <  f  six 
shops  in  Ontario  and  a  decn  use  of 
one  in  (}u(iiec.  Regular  emiiloy- 
meiil  IS  given  to  722  eiujiloyets. 
During  tlie  lumt  year  ciipitiil  ii.ssel.s 
were  inereased  liy  .SOO.i'idO.  cliu  fly  due 
to  an  addition  to  the  'Toronto  .  Indio, 
Fi.xed  assets  iire  now  c.'irried  at  .$258, 
0.53  iiftor  deiiiicting  deprceialiou  re¬ 
serve  of  .$.5II.8;iT.. 

Working  c.ipital  has  lieen  i-;creas- 
ed  to  .$L8tit!.(;22  from  $1.8(8. .,11.  i  ur 
mil  assets  total  $1, '.12.5,811  i.nd  in¬ 
clude  cash  .It  $1.51. 964,  government 
and  niunicipal  bonds  at  o 1. 622. I'll 
which  liuve  a  market  value  'T  $I, 


Use  Of  Stainless  Steels  In 
Chemical  Industry  Expandt 


<  ir'crat  mg  profit 


Cxii’ii 1 1 V’  salaric; 
I  »l  or,..'  fees  . 
1,1'gnl  Gxpen.se.s  . 

0»'|,|  I  ,  ,.;(t  iiiii  .  . 


'  Lxpansion  in  tlie  ii.se  of  stainless 
steels  liy  tlio  diemiea!  imiustry  in 
;  recent  ycar.s  vv.as  rt  feried  to  !iy  C 
■M.  Cariiiidiael.  general  manager. 

'  stainless  .sleei.s  and  alloys  division. 
Sli.'iwinigau  I  hemicals,  lyld.,  in  tin 
address  during  tiic  past  wed;  to 
inemt'ers  of  the  .Montreal  rliaptei 
of  the  .American  .Society  f'lr  .Mdal-;. 

In  the  I'.'ist  few  yeara,  .Mr.  Car 
iiiidi.iel  said,  clienncal  imiii.-dricr, 
tliroii.glio’.it  the  world  liad  mad'' 
notable  advances  in  botli  liie  ijiiaiity 
of  tlieir  products  and  econmiiv  of 
llieir  o[icriitions  lliroagli  tiio  use  of 
stainless  or  jii'id-n  si.stiir;  steel;'. 
Ttie  siivings  to  ilic  siilpliiti.'  iiiilp  in¬ 
dustry  in  Canad;i  also  ran  into  inii- 
lion.s  of  dolltirs  a  yiar  ihrongb  lie 
ing  alile  |o  use  new  procu.sse.s  nf 
mannfacinre.s.  siidi  as  lud  acid  re- 
covory  and  eireiilaiion  systems. 

.Stainless  sled  was  used  to  tnakc 
all  types  of  ennipment  from  liiali 
speed  tr;iins  ami  tiirpl.ines  to  tlie 
most  delicate  siir.gical  iiistnimetit-. 
he  said.  ;ind  "in  years  to  come  if 
lids  CIV  ilization  of  ours  i-lionbl 
cnimide  and  oiir  .'-cirnce  of  metals 
be  lost,  artiiiiles  m.'innf.ad iired  from 
llies'.  ‘iiolile  .sleeks'  will  reni.-iin  ,n-- 
iinpertslnildi'  souvenirs  of  on- 
nieiallnr.gical  art  and  scieneo." 


Net  .pfr,  profit.  . 
Add.-  ■ 

rnMsiiie'nl  fneome 
I'l'ifil  nil  ilive.stlll 


lut'i'.s'.  rtcfdvfil 
I’rifii  en  fiuipin 


VlCO.Af'i'I':  DF;  ROUMFIF’ORT,  gen¬ 
eral  manager  of  Credit  F^oncier 
F'raneo-Cumidien,  who  has  been 
elected  a  director  of  the  company  to 
fill  tlie  vacancy  created  by  the  death 
of  Senator  Sir  Uodolpho  4<emicux. 


FEATURES 


in  the  >’ovoni,her  l>sut» 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Tran.'^ft  r  to  invfsf 


\t  t  profit 


Pw  jtiiiuls 


lin.inci.il  of  grain  ex- 

port<»rs  and  shippers 

Trust  company  nciounting 

Accounts  o(  an  automobile  distri 
biitor 

AcLoiintin^  terniiiioloiTv 

The*  nccoimfini;  profession  (n  the 
Pnited  Slates 


Siirfiliiic  for  yrar  .  41, B7.681 

A^lfl;  - 

Pr»  VM»us  Surplus  .  1.114.954 

iSurplu.j  forwarr?  .  1.213.597  1,20-, C35 


Otlawu.  —  Import.*?  of  cnid*?  potrn- 
!piim  in  Soptombor  nnu'iinr*cl  to  ir»3.- 

311,15*,  u-.nllonH  fit  $r».r>RM0r.  mT  wliirh 
1  1  I  n;  OOL’  irallnns  ‘-nni*-  frt»m  tbo 
Sintofl.  17.^83,10";  fiv.jn  I’olnjn 
l>in.  n.2S1.3-S3  from  poru.  uml 
575  from  \‘onozno1fi.  In  Auirnsr  tho 
in-porirt  finionntofj  to  i.‘7.777.730  f:al- 
Jop-'^  jnfl  a  .voar  tmo  13}.i'48,0Ct 


*  ipc*r  profit  . . . 

!riV(‘Pt.  inCOTTIO  . 

T'i'  uleriil'i  a' 

I'rof.  on  invest,  sold 
Ofl.cr  profit  . 


KH:1.630 

23i,?*r»i 

290,000 


821, tR8 
181.190 
292,000 
132,325 
20,168 


■•♦si 

I  h  fi'irt 

'f'fiuiion 


l.fi88,0.‘,8  1.447,471 


ln-',1V2  !  72,500 

J  00,000  100,000  1 

3(*.'M)0 

1  IS. 22*.  146,293  I 

I.U.O  2,448' 

!m,!L*,o  i»r»,'io6 ' 


'•'♦•I  proht 
f.f  f.  (Jivids 


b.ilanre 
'•in  div'd-c 


922,252  790,821 

600.000  600.000  j 


322.252  lt»0.H2l 
.310.628  2.119.804 


eurp 


V  &  1.  bal, 
arnj'd  nn  cornmon 
share 


2,6.32.880  2,310,628 


D—  From  wholly  »»w!iod  subsidiaries 
t>  (hi  n*alj/.utiou  of  fi.vcd  atisets. 

A  featwfo  (*f  iho  balain'e  i.hc*U  us 
'ln‘  elimination  of  tiaiik  loans  whicti 
.1 -(  yt’ar  stood  at  $2, .‘>00,000  Casli  ii 
Ittwn  fvIi.JJililly  at  ^l,007,0()3.  receiv- 
'bics  u\)  $r>0O.OOO  at.  SJ,SS2,!i26  iind 
iM  rntonf*.‘<  down  lo  $2,426,807  from 
'■'..062,, 2KL  Curroiit  aRsots  arc  off 
o  $S.!K>2.77S  from  $10,427,472  and 
'urrent  liahilitio.s  down  to  $000,005 
roiii  $-1,111,722,  leaving  working 
apii.il  ol  $s.062.6S3  comparing  with 
'7.::  15.7  16  in  lOro'.. 

♦  'oniparativo  working  capital  fi.g- * 

loilow'  liorowltli; 

^.3  10;W  1936 


8.062.778  1(1,42.. 47: 
yoo.99:>  8. 111.7,3: 


ur'Tt't 

ij’Ti  iit  lialJlitios 


Net  Of  $183,346  Compares 
With  $369,275  In  2nd 
Quarter 


SECONDS 


CANADIAN  NICKEL  SPANS  OCEANS 
.  .  .  STIMULATES  CANADIAN  INDUSTRY 


Milk  aftkk  mii.l  the  .h-op-KOa  t  able  imtoil.s  itself  from  the 
hold  of  the  raide-layer  and  .sinks  lt»  tlu;  o.-e.in's  floor,  and 
anoth(‘r  link  is  foiffed  in  the  eliaiti  of  l-.inpire  coinnutni* 
cation.*.  A  hnndied  years  ago  I'liiropeaii  iie\v.«  took  twt» 
nionlhs  to  reach  ihe  inierior  of  Canaiia.  Heceritlv  a 
message  dispatched  around  the  world  was  received  hack 
in  80  secoiuls. 

Canatiian  .Nickel  is  imw  lie 
over  dee 


c.ir/illigs  flgiires  fol 


26‘L(‘3.H 


rfliTib'CR 

Ilnrid  I'  ? 
lU.iU  It. I 
.SjnM-inI  I 


•in^  U!»etl  to  speed  up  trarisTnisnion 
■p-sea  eahles.  Hy  wiiidiu-;  wire  made  of  IVrujallov  (a 
magnetic  Nickel-iroii  alloy  coiilaiiiirj^  78%  iNickel)  aioiind 
the  conduflor,  the  speetl  of  eoiiiinuuications  ha#  been  in¬ 
creased  from  300  letters  a  iniiiiiie  to  1000  letters  a  tuinutu. 
Tons  of  I’eniialloy  arc  used  Ittr  this  purpose. 

In  the  search  for  more  efiirient  materials,  industry  and 
••oinnioree  have  utilized  .Nitkcl  fur  linndieds  of  porpo'vv. 
Ihe  International  Nickel  r«*search  anti  sales  ilepaiHiicnt?* 
are  ever  on  the  alert  for  new  Use.s  and  niarkct.s  lor  Canaiiiaa 
Nickel  in  all  parts  ol  the  world.  Scours  of  diliicult  peace- 
tiiiir  industrial  problems  have  been  solved  ihrotigli  the 
development  of  special  Niekel  allovs.  • 

For  no  matter  how  imieh  Canadian  Nickel  may  be  uiinrd 
niid  refineil,  it  brings  no  income  to  Canada  until  it  is  .sold. 
F.jch  new  ii.se  whu'li  is  ileveh.ped  for  Nickel  adils  to  (he 
Volume  of  sales  of  Canadian  Nickel,  and  inrreas«'s  the 
stream  of  wealth  which  comes  to  Canada  as  a  conseipieiice. 


«  N-'t  I’l.ifit 
a  Tlr'forfj  liuoin#'  fa- 


Suggest  DoukhoSor  Lands 
Go  To  Individual  Holders 


Regina.  Applic.-'.flon  of  two 
miirlgai-cr.s  for  rlglit  of  lorcrlo.^nie 
ou  Doukliohor  lambs  in  ttic  Verigin 
illstrlct,  L’5  miles  nortli  of  'yorktoii. 
IifiH  led  to  a  Siislmti'liewan  govern- 
ifieiit  leconini.'iiilatlon  Ihi'  lands  he 
sold  to  Individual  Iipakholior  luctn- 
bers  of  tlic  coinniunlty  vvbo  will 
t bciiis'cl vcH  bold  title  lo  till’  land. 

In.  a  letter  icicivcd  al  Yorkton 
last  Week  by  A.  G.  Stewart,  solici¬ 
tor  for  flu;  ■.Miiiiniinlfy,  Hon.  T. 
C.  Davis,  attorney -general,  rceorti- 
niended  the  fori-elosni  e  action  tie 
[•(•rinlttcd  to  procciii  but  tbar,  !i(rid-| 
ing  tlio  Interim  nml  final  forcclo- , 
sure  order,  tlio  mortgage  ronipan-' 
les  work  out  a  pkin  of  resale  to 
tbe  Doukhoboi  i>i-eii[)aiif  s  of  the 
lambs  lielore  tin;  final  order  i.s  is-, 
sued  Indcbfciiness  against  the  land 
involved  Including  mortgage,  iiriii-- 
I  ipal,  iiilcrc.-’t  amt  taxes  amourus  to| 
.$!  11’,-i;)S. 


WASHER  TUB 
DEFIES  WEAR  AND  CORROSION 


Auto  Manufacturers  Not 

Ready  Saskatoon  Plants 


I.eiidiiie  iiKikers  of  w.i-liiiio  iinicliinc*  arc  now  usino 
Moiicl  lid)s  on  their  hne.st  models.  A  Monel  tub  has 
the  hcanlv  of  sicriiiie.  Its  hard,  {jiass-like  surface  is 
easy  |o  keep  clean,  and  is  not  corroded  hv  soaps  or 
wa'hiii"  eonipoiinds.  lieeaiise  it  is  solid  incl.d  it  en¬ 
sures  niuiMi.it  diir.ihilitv.  Ask  to  sr<’  ili.-  Monel  tubs 
wlirrevcc  good  washers  arc  sold. 


S.'ufk.iloon.  Attcmi'fi-.  of  fhi*  Sns- 
katoon  lioai'd  of  Trade  to  inferc.st 
motor  loanufai  tuici.s  to  Ionite 

as.ai  nilily  iilant.s  at  Saskatoon  have 
me!  with  little  eneoui acemenf  so  far. 
^(  a  rpccnl  meeting  tbe  I'lmmlsflon 
wa-'  In.stnii  leil  to  write  to  tbo  Chryn- 
Ii'i  I'oipoiation  :inii  to  ttie  F'ord  ,Mo- 
■f.r  (iimoanv,  drawing  attention  lo 
Mie  itosidtiililie.s  of  Sa.skaloon  ns  ii 
renlie  tor  furlticr  plant  extension 

Tbe  Cliry  slei  ( 'oi'lioi  atnfti  l  eplled 
ilial  it  was  not  Inleiesteil  In  build 
iig  toainb  assembl'  idaiils  nl  any 
point  in  Ibinada.  tint  if  Ibl;.  poliey 
was  eici  rlia nged.  iben  .Sask.iloon 
would  jecoive  eiinsidcratlon . 

Tbe  F’ord  Motor  I'ompaiiy  .slated 


W'riti  for  a  frirrnrv  of  "The  Nickel  Industry  m  i:'cl 
.  n  cnniptcic  rciiicir  of  the  posl  y.-ir'i  worUi  in 
dcociupnienls  and  aDpliratinnx  of  Niciicl  and  its  Aldv 


CANADIAN  NICKEL  FOLLOWS  WORLD  INOOSTRT 


MONEIT 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA  LIMITED 

25  KING  STREET  WEST.  TORONTO 


that  no  new  plants  were  eontemiilat 
ed  111  tlie  eomiialiy's  programme  ex 
eeid  those  already  niidcr  way. 


272.1  1  1 

D].;c;n 

.‘■•2.130 

t, 

.5S,]  to 

167 

21.180 

t  !tk  2 '1 9 

125.336 

,s:. 

60.327 

■..(i.’n'. 

7  6  9 

2  i.Ki'  1 
10.5 

962 

r.27 

27n,l8] 

49,000 

1?.471 

21. 5. ,'.112 

-30.181 

172. 500 

1  72,500 

41.0i;2 

B7,681 

1.202  fi2.'i 

1.114,0.64 
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FEELING  MARKET 
OVER-DISCOUNTING 
BUSINGS  SLUMP 

No  .Significant  Number  Fear 
Return  Of  Conditions 
Of  1932 


The  Obligation  of  Management  in 

Public  Relations 

By  S.  G.  BLAYLOCK 

't«- Preitdent  «nd  Oeasral  Maoaset.  CoraoUdaled  Minirf  and  Smellin*  Cotnpai<v.  in  address  helore  lK»  I  anadian  CItJmbri  o(  Cnmmrrra  s(  Vanraum 


YOUR  FLOORS  WITH 


DOMINION 


PROnTS  PINCHED 

Inacascd  Watces,  Taxes  And 
(.>tbrr  Costs  Are  Reducing; 


To  Shareholders 


'J'HE  ohligatioDS  of  managcmcJit  a  profil  shaiing  bonus 


try  In  Olio  "■ny  or  aiiuther,  and  Hint 
lliry  nnisf  order  and  control  olir ' 
\rr\  ‘'cniitgr  III  aiirl  roinliics  out  i 
I  ail!  inclined  lii  lliinW  that  up  nre^ 
\rr,v  iniicb  ovrrKoi rrucii.  and  that: 
It  Is  Koing  to  bo  nrerssary  to  throw  i 
a  lot  of  things  overboard  which  | 


The  cor  ;1cins,  and  one  inert  difftcull  to  ir 
m  public  relations  are  so  many  rcct  amount  of  thi"  bonus  is,  of  diicr  to  a  formula.  tt  must  be  ob- 
and  so  complicated  that  possibly  it  :  course,  open  to  a  great  deal  of  ar- ;  viou.s  that  tlie  f'l-.-i  diii.v  of  cicry 
would  he  well  to  divide  management  Kunient,  I  would  suggest  as  a  yard  iiidu.'^try  from  Ihc  national  stand 

_  into  two  clai'ses;  first,  the  execu-  stick  for  consideration  that  the  total  poini  i.a  to  produce  the  maximum 

Mdirdii  Of  Profit  And  Return '  would  helong  investment  in  the  indu.stry  should  of  output  mlhthc  mininiuiiin  c\ 

hoards  of  directors,  executive  com- i  be  considereit  a.s  the  shareholders' ,  pendiiurc  of  eaiut.il.  labor  and  ma- 

iiiillecs.  chainu.in.  presidents,  vice-  interest,  and  one  year'.s  pay  roll  as  terials.  In  shorl.  the  first  duty  of  j  the  soiernments  have  been  doing 
presidents,  secretaries,  treasurers,  the  workers',  .As  the  workmen  have  any  industry  to  the  nation  Is  to  op  |  lest  we  sink  the  ship  of  I'anadian, 

and  so  forth,  and  second,  the  oper-  already  had  a  living  wage  as  a  first  erate  for  the  maximum  of  profit  in  ;  industry.  Industry  simply  cannot  I 

aiing  management  This  class  would  charge  against  the  company's  earn  the  best  sense  ol  tlie  word.  It  is  iin  :  possibly  keep  one-half  of  the  men 
cover  general  managers,  operating  ings.  i  Hunk  tlie  second  cliarge  nne.slionahly  tn  ilio  nalional  inter-  In  the  indiistrlr.s  of  the  noimnion 
managers.  superintendents,  and  should  be  a  living  w.ige  for  capital,  esf  that  each  (  orporalion  should  at  I  working  to  govern  ti.s.  This  tin- 
right  down  to  straw  bosses  rhere  which  could  prohahly  he  defined  as  all  liinrs  eoiuid'  '  eiery  possible  doiihtcdly  is  a  problem  for  the  exc- 
is  bound  to  be  some  interlocking  he-  infeie.st  and  sinkiti.g  funds  or  olherl  new  aetivity  in  which  it  could  en-  eiilive  managements  of  Indii.stry 

tween  some  members  of  the  two  returns  that  w(>uhl  have  to  lie  paid  gage  at  a  profit,  ,  ince  it  is  only  by;  in  this  eoiintry.  If  must  he  tuken  i 

classes  and  between  the  ohligaiion.s  lo  keep  the  iiidiisfry  In  healthy  ev  (he  enterprise  "f  mdusiry  that  tlie ,  up  and  must  he  fought  with  detei-| 

of  the  two  classes,  and  I  am  ineluied  i.simee,  I'ndoubtedl.' .  this  rule  wonhl  annual  produeion  of  the  nation  s  :  niln.ilion  to  eariv  It  through  to  a  i 
to  Ih  nk  that  the  more  inicriov  King  not  atipl'  in  .at!  ea.^es.  and  prohatdv  wealth  can  he  iio  iea  ed  ,  success.  \  (cfory  w  ill  not  be  cas.v  j 

tliere  i.s.  the  better  if  is  dangeroii-  to  even  suggest  any  I  obtain  .hccaiise  a  very  largo  per- j 

I  will  lake  the  obligations  of  the  gener.al  rule  The  giving  of  a  pro  I'here  .should  he  p.iri  iciiiar  I  hough!  ,  rentage  of  politicians  and  members 
operating  nian.igemeni  fir,=i,  prnha  fit  •.haring  I'oniis  will  mean  higher  given  to  the  r|iic;.iioii  of  improvtng  .  of  (lie  •  ivil  Servico  have  adopled  ^ 
hl.v  tiecaiU'e  I  do  hetieve  that  here  I  w.ige.s  for  ihe  men  when  a  company  the  .siandard.s  of  our  ritii'i'iiship.  and  (he  firm  hellrf  that  Iho  couiitrv 
I, <11  offer  some  sugge-Uiouv  which  ran  hesf  afford  to  give  them.  Over  I  suggest  tliat  one  of  the  nio.sl  fer  ext.st.s  to  provide  comfort  for  the 
may  he  of  assistance  tninductry  .a  period  of  vears  I  am  v;,f|sfic(I  that  tile  fields  ts  in  jIv  ediicalion  and  government  and  eivil  serv.mts  rather 
generally  1  hesp  ohltgat'ons  eome  ihi,  (lopuc;  n-il!  he  entirely  repaid  frainingxof  the  on  of  work.meti  fO|  than  the  old  idea  that  (he  govern.- 
opiiinia-  ittppp  tnaip  divisions  The  increased  and  more  efficient  pro-  herome  useful  i  iimn..  meut  exists  to  do  the  will  of  (,h© 

ij-jtv  to  investor--:  the  duty  to  the  riurtion  Oneo  .1  workman  has  e-, 
rinploi ees ;  and  to  the  nation  t.ibl'shrd  him.- el'  -lyifii  a  eompany 

t'heie  Is  of  I'oiirse.  no  tniention  to  pic  po'-iti.-in  -hould  lie  m.ade  .as  se- 

eu'T  as  pos.'-ible  I'niplo'.'ment  reg¬ 
ulation  -hotjld  he  .-iiich  that  he  can 

nor  ho  d'.'C.barged  w-itho'jt  eatise.  tie  Ihet^iatlro  and  '-I'len 
-ho-.lrl  not  he  foree.-l  lo  juake  rood  malce  Ihem  still  mo! 

■vith  an'  ope  parfieijhat  forepiap,  th*'  w.iv-  we  will 
hecau-'e  umue.f  inpjhi-  few-  mep  ran 
no'k  .  a  1 1  rf.o'toril  V  for  everr  boss 


nr  A  -w 


LINOLEUM 


New  York  The  hiisincss  news 

h. a,s  conlinued  iinravtuahle  during 
(‘ctohet  The  weakness  in  both 
stork  and  rommoilily  m.irkels  and 
f'ne  downvvaid  iieud  in  'aritms  in 
dui-lrics,  nolahly  in  steel  null  oper- 
atu.ins.  have  created  uncertainly 
even  in  riuarlets  wticre  luisincss  is 
r'lll  good;  and  the  irnd.'iicy  10  eiii- 

.ail  buying,  work  dow'n  iiiv eimuirs 
and  move  with  c.iiilioii  in  .lil  'or- 
"aid  plantunc  ha:.  Iiecome  more 
p.onoiinced  'I'eiijporarily  at  least 
I  here  developm  en  I  s  liave  submerged 
the  fa-vorable  faitoi-r,  m  1  pe  opinion 
e?  Ij-ie  \';)1  lonril  1  itv  II.UIK  of  New 

Un  U 

'lef  t  bu.’pe.  f  men  w  r' r 
I'r  at  the  heguiiung  of  the 
•on  niiring  the  fir;t  h.-jlf  of  (he 
.'ear  hoth  manufacl tirer  .^nd  mer- 
chaD'.s  b'-ijclu  ohcid  lonfidenilv. 
anj  during  tile  .ummci-  man-ifaciui 

e' t  wer  aldi-  (o  oper  a  I'  ji  lu;li  lev 

s  ;  on  llpfllb-.j  oldei--  alllioilgh  new 
K  ir..3c[-  «  .)  sl.-H'k  I 'or  Ihe  fall  file' 
erp-erled  Ihe  i|:ual  seasonal  ilp- 
proi-'emeri  I ,  lelving  on  (lie  merea-.ed 
'srip.  income  .'unl  faeoM  y  pay  rolls  to 

i. rep  hu.  iii  .  going  ;ind  hrmg  in 

I'.-e  .-.id<i-  !i,  ro.-e  miporlant  cur¬ 

ie, inii-nt  i'.:r,-apie  nepssar''  However. 

ih-s  an'  .till  -’on,  well  pa.st  the 

■  ine  f,-o  Ihe  easona!  pickup:  and 
I  ; r  a.  new  hus'iies^  for  the  in- 
dii;  i  coip-ei  ned  the  fail  it  an 

i','.  I  ;  rl ,  .-( ppo-pi  ipept. 

'1  V  li'iul'  'he  'ae'e:  overlox.hed 
.iivep'orjes,  liavng  hv'eii 
i.-'i  ivo-Oii  lie  slicrteucd 

■'ll."  .'  eii'nieii'  i-lianged  Kcta'i 

-1  J  :,iipi.-.vf d  e  uce  latbor 

II.T.  pi;-  me  Ini-ge  eji.-illls,  ni,i||  or. 

il.  •  hou.-e--  apd  deparimcni  siorcs 

a''  inp.rrd  (or  a  good  fall  and 
'•aerj  :,p  a.  i  ordinglv  Heiu-e  the 
•r'.i  l  :.)le-,  are  i’cuig  Supplied  pan 
'  -a;'  tori,!.,  .■mil  lui'ing  from 

■  .  ..a  p -J '  ,11  t  ij ■  ei -.  i  :•  not  m  ru  opo-t  ion- 
e  I  e  v.Pi.m'e,  In  turn,  ma  P  Ufa  ct  i|  r  ■ 

'  •  ■  e  norti  ning  up  on  inv-onioric'. 

•  ''  mate  r.a!'- 

f'arkil  r  n>ell|rnieiiit 
■  •le.inv  bile  Ihe  ni.irKet  haveheeti 

rp-r.adiLig  'in  eifirnmiu.  xpapy  bu:i 

rr  '  inen  lejee-  (he  lliriiry-  (hat  tlie 
■■•  ■  p.!.;rkei  forei.a.t..  .e-  even  ac- 

-,i-.-]y-  vr'ert-.  jpp  I ,  [j  v  |  p  e,- ,.1  tdtll. 

|i  or  li.r*.  1  op  .(,](•■  IVall  Street 
-  n-.  T-rep  rrl'y  pi  s:  'in  tp-,  and  de 
(he  auen'-en  ih:,t  :  peefacuiar 
-.ric  opr.  enp- u' -  tu-  eive.  How 

•  -i".  .h'  f.'ii'  tha*  Ipp  v'olept 

a  •  •  ■"’  lU-.'  m  I  i  uV  Li'.  *.*  hiiei  io  ec  t.'geji- 
e-a'ly  aeeepfoij  <  I  f '  coK ;  se  (lie  .-(.ate 
o'  c  mt'denie  m  important  ti  husi- 
pe  ..  .-It  aM  i:mr  .  and  tlie  will  fo 

pend  !'•  d'miir.-:hef|  when  the  tnai - 
'  t:  ;  ■  e  proclaiming  iinceita inly . 
I'r.'ii'e  h  ive  I, (km  lo-,'i even  if 
■illv  on  p-ipe  ami  tliey  are  poorer. 

<■•  fri  :  o.  .-ec.irrljngly  The  ahipfy 
•tii  indii  I  -  e.  lo  raise  pe-v  capi 


aMeiri(i*  ti 


•  e  dll 
1  hev 


erlde  which  of  th' 
lie-  i'.  the  iporf  important 
.lie  m'ltlj.al!'  inter. dependent  ..line 
none  o'  iliepi  ean  pe  r.ai-ried  oip  spr 
ee-..  fa'll  "  iihout  'nil  .-iitcniion  '>e 
ipg  gl'er  lo  the  other  two 

■file  d'p'  lo  (hr  'nvesio--,  f.  eopi. 
p,i:-:i'i\  cly  simple  to  sf;, ip  tr  it,  to 
ope-Hie  thei'  pi-oper'y  ip  siich  a 
mannri  as  In  g  1  e  I'lem  ihr  create-' 

leturn  on  'he  eapiial  inv-estcd.  to 
getlicr  with  the  greatest  sccurifv  for 
tliai  caint.al.  which  cannot  be  dour 
unless  Ihr  (Oitioiatmn  is  fiillv  uu- 
plementinc  its  duty  to  il.s  w  cokers 
and  its  duty  to  *hr  nation 

The  duty  'o  the  employers  i,s  vrry 
much  more  involved  and,  I  tnink. 
vTiy  much  les.s  luulfrstood.  'Voyld 
thioight  h.Ts  undrrgonr  a  frrmend- 

OIJi 


Our  company  h'  runnitig  appreu  eoinitrv.  As  I  have  already  racn- 
ticrthip  scbooir  which  not  only  tinned  the  (anadian  rhamber  of 
trjeh  (hr  :  ons  ot  lOir  w  orkmcD  then'  i' oniupcrce  hag  In  oi’.e  wav  or  aii- 
trade;.  I'ui  eavi'-  ihrnv  on  pa.t  the  other,  pointed  out  .a  greaf  nianv  o* 


high 


rhont  :,landaiil. 


-Y-  Y-  I'l'- 

It  I:  '■  ..ential  to  ;  ee  that  you  are 

not  trying  to  f;i  a  .-•nuare  peg  nuo  .i 
round  hole  .\  workman  Itierefr.M- 
.-•hoiihl  have  more  than  one  chaneo 
to  give  satisfaction  I'hi-  can  in' 
handled  very  sai.i.sfactnrily  'oy  a  sy  ? 
ffm  which  enaldr.  a  boss  to  turn 

a.ny  employee  he  is  not  .sati.sfied 

wiili  luick  lo  the  tmployuioni  .iffue 
with  an  open  iiaarfei  If  ihr  nffciuc 
IS  not  really  .serious  ilte  e  mploy  ment 
manager  can  ilien  give  ihe  man 


chance  in  Hie  Ia.sf  twenty-fiv  e  or  |  phaiicr  with  .1  second  bo.' 


thirty  rears,  and  ts  coniinipng  to 
'  haiice  at  a  ciimulativA  and  acrelcr- 
atme  speed.  There  ts  decided  ev' 
dencr  that  public  opinion  hs  glnwh 
hut  surelv  cdm'nc  *0  the  idea  that  a 
workman  workmc  for  waces  should 
in  some  way  he  considered  to  h.sve 
.some  financial  interest  ip  Hie  e.i-r. 
pary  for  which  he  wn'k'  T  '01 
ore,  hel>ev-p  that  It  is  ip  the  be:.t  m 
lore.st  nf  the  inve.stors  lo  give  the 
workmen  some  tangible  inierc-'  in 
Hie'r  profits  A.v  ip  rror-t  rases  .ii> 
per  rent,  or  mo''e  of  t'iie  (lireci  op 
eraiinc  cost  IS  tabo"  it  mils'  he  to 
'he  company's  advantage  'o  h.ave 
that  laho'  as  s.itisfied  and  as  r'fi 
(■•ent  as  posgih'p  "There  is  m  doiiht 
that  otirrat'.nc  managers  and  many 
of  liie  executives  are  hcgoin'pg  firm- 


and  oven  a  t'nird  chance.  Ihree 
rha.ncca'.  however,  should  h®  .iiffi 
cteut.  and  a  mall  rliould  he  auto 
math  .ally  d'scharced  wlirn  he  has 
had  tlirec  t  |■,•ln,.fer  S  \.  ino.  t  nieii 
'-lead'  down  as  Hicy  cm  olflrr,  ijp'i  c 
dii.iil'd  *m  a  lilitii  lo  Ihc  time  a 
Iran  for  i.s  he'd  :iga  tisi  .1  111. in  Ti'o 
h.ih'y  two  year  iiniii  wmild  he 

nuor  .  .Lll.  rac|o;-\  W  ■irkiip'ii  -Iw.iuld 
lie  rm;i'ii:'ace,|  lo  lake  out,  insurance 
for  ii-oieeiion  acain-t  sjekne,-..-.  and 
aei  .dept  to  !  heiiu.el  V  cc  and  llieii 

laui'I'e  riiey  should  he  encouraged 
to  li'iiM  ^001]  liomr.i  ti  I  -  li.iid  m 
coiii.'ive  o'  ,a  happv  workinaii  w  1H1 
out  liapi"  and  plcji'rant  wo'-'.,iti. 

I  ondit inn. 

Possibly  vriu  will  tipple  111, I*  I  li.-ivr 

"'ressed  the  oldigatioiis  of  niaiiac' 


Ip  the  ipa 
ipuuited  to 
me  efticpenl  Iti 

he  from  non  on 
P'-aiticallv  -..elf  .uppor'ipg  m  all 
h"anehcs  of  l.ahm 

It  I3  (he  dot'  of  ilidUltrr  to  the 
nafl'sp  t'1  code, "  or  to  hrlpg  the 

conteptniept  '''  d"  w"rkri;.  to  ,s 
niaxippiPl.  'I  Pel  '•■*1  tills  re.isop  ope 
of  Hie  nios*  rpp'irt.'iiit  •eopgulera 
linns  in  h’lilding  up  any  inilii;--t ria I 
orc.in'^at lon  t.-.  lo  develop  in  sour 
supcrinlcndeni  .sn'l  hn.-.se.s  ,1  sense 
o.'  t  e.speei,  friend: 'up.  fal.'iic.ss,  firm 
Iie.scs  .'ilid  (  ou.'.drraH'Ul  for  the 
laboring  man  .md  probaldy  no  one 
Hung  wi;l  give  .1..  great  leliiinr. 

It  is  with  mucli  IteimlaHon  that  I 
venture  to  cotlinii'iil  mt  the  iddlga- 
lion.,  of  Hie  rxceijli'e  |>ail  of  the 
mauagcnienf.  Iloncvei,  no  plrtiiic 
"f  till!  ohiigiiiion.s  of  management 
can  lie  drawn  'vii.hoiH  v  great  de.al 
tif  alfenHon  being  given  to  the  ohll 
g.llioti.s  of  the  exeeulive  end  (if  Hie 
game  In  the  pa' t  generation  Hie' 


our  tmuhtes  and  I  feel  s'lre  that  if 
ttil.i  org.anigaf ioD  sets  It®  fhoulder 
to  Hie  wheel  .griri  pg  pot  .s,af|.sf!Pd  'in- 
III  ll,.  jphere  of  infltienee  reache.s 
everv  ciM;'cn  in  Hip  Donihiiou  of 
'  anad'i,  it  w  ti|  pe  «  1  mneijdous 

powei  for  ceiofj 

•V'  Y 

'I  o  return  to  taxatieip  for  ."i  min¬ 
ute  Surelv  our  taxes  Hie  pot  pro¬ 
perly  balanced 

f  hellevp  in  3  graduHted  tax.  but 
think  (  I  rry  ofie  should  pay  snin" 
small  t;i'\.  ;ind  unle.sr  thev  do  -.'i 
Hli'i  e  a  I  e  licit  enough  people  in  Hn* 
liichcr  hr.'ii'ket.s  in  (  .iriada  to  sun- 
pi'  Hie  needl'd  money,  no  mailer 
hew  high  Hieir  taxi'.s  are 

<  anadian s  in  the  higher  brackets 
pay  liiglier  taxes  than  are  paid  anv- 
wliore  in  the  world  "I'liat  thi-  i.s 
■o  IS  largely  due  (n  the  astounding 
fart  that  (lie  liomlnioii  covernmeiit 
rcfii.T't  to  allow-  Hip  provincial  tix 
ipTu-:  in  ,  ii'iijj.  jdij  g[  spH 
profits  and  income  where  thy  ta.xa- 
linn  rate  p;  lUlly  ope  of  (v«'n  Iipf 


oper.iiiiig  end  of  indtislry  has  pro  ‘  regarding'  the  Iiomininn  taxe.g. 
Cir-,e<|  beyond  all  e\peetation:  t'l  he  deducted  as  s.  charge  acaiij't 
Idle  uuantiiy  anij  vanelv  of  produr  Hu'  province;,  geperallv  do  (ho  s-ame 
iioii  ha,  eclipsed  even  the  wilrje-t  imn  u  I't  PU'R  'anio.uii  u"  siljoju  yijj 


ly  eonvieced  Hial  more  and  more  ^orUmr-p  lm.  noi.  li  Im. 

attciTion  mu.-t  be  paid  »o  the  secur,.  ,  r  ,1,^. 

ly.  (onifort  and  welfare  of  the  ^ i  epipan'  we  have  dmu 

workmen,  and  that  in  genera!  every-  (he'thmcs  whieli  I  Iiave  sugg.'.  ' 

Hung  wisely  done  in  this  eonneeiion  .  ^ ,]  grJdition  to  <ha'  we  have  , 

win  he  paid  for  in  the  inereased  ef 
ficierey  and  goodwill  of  the  em- 
(dnyres  I_'iiless  induftry  doer  some, 
thine  o'  i*"  own  areo’-d  to  bring 
ahnii'  these  better  eonditiniis,  wlueh 
it  ran  casdy  do  without  any  real 


ugh  ih 


sT 


>f  Slock  ha '-  out -of-noi'kr 


•nst.  I  am 


that 


'<  .r"ly  mipaiirrj 

Market  liecline  |  videnee 

'•e  I  IV.  'cv  uirtice  tiiat  iois-- 
ei'.  mni'  dr  mor;i  1 1  red  :  ihai 
;i  ■  I’- .'  n  a  1  c  .  end  m  l  ■  lig  t  he"- 

•  'll  I.':-.'  energy  ;mil  appl'- 

t'  "  ■  ’  ’a'  any  :  igiurican'  iiuin- 

' .'  'I  •  ciiu'ii  ui  i.i;’,:’  I  otujit 'en.- . 
I'll  ':'i''r;;"'  H'c  nio.t  common 
m'ru  Ilia'  Hie  sioc',^  market, 

ip-  'o  ticluvcal  rea.son:.  n  iti- 
r.'.  i'.'l  n■.("■rIonc  iv-  dc.  line 

it  t.r.ui  an  tin.ii; -.'d  pr -■ 
I'  v  c.ii  I  ,011  of  ni"s'  h'i..i  - 
'■  I  '  ':a  -  ’-.cen  In  l-hrc’U'Ii  'I  |i 
i‘  a  n.'  w  ,1  r  until  I  he  .  i  iia  ■ 

-  1  'e;,  -1  •,  n,|  •  fins  (a  1'  a  V 
' 'i  o'U  of  Common  (.i  nden,  e 

■(■'  ogli'l  "ll  .c  V1C  'slai  'n  'lTllC 
O'  ■  :.  r  ,  '.it  iic-  I  ha  n  a  tiy  he. 
In  ■  t.  ,pi;i;o"  ijr  -ion  I'.a  ■  i.e- 


lie 


an.  tent 


n '  n  • 
■,'Ci  lop 
Un  in 
pro- 


nu  hr 


III  Cl).' 


ill  r , ,  d  '. 

■  ■  .  I  111 


ill 


■  i  (v;.-  i  a  I  ne  •  . 

'■■■  t  '.'i  ■  ,,|lil  t.ivc.s 
.;i'.  ' ; II.'  'll  V  ol  • 
unl  I  V  (M  a  i'le  U'.;  - 

it  "  'I  iiniiiiau 


i  ir.d  pa 
■  n  - 1  V  I  ll  a  . 


.1  p 


ciuf  fiv 

.11  t.iin 


.]  Ill 


tm  gicat  I'od 
Ij.iuuja'.'d.  nc 
nd  p. .  .  1 .  '  r  \  p.i  ri  'On  i 
t'perit.-  Ile.i’  r-.lat, 
fi'.'!led,  and  ,lgr'r,j1tl|l  r 
•g!  V .  I  n d uf  1 1 '  .1  'ippo!  I 
■  .Ig-itncnts  that  Ihr 
hi  I  ijn  I' :  I  I  r  t 

1  nd  t.e- 1.;,.  p  .  1  ne.s  re  • 


-’III ..  11  .g 

I  hi.  I  I V  (1. 
'irht  tha  I 
dll  'lilt. 


'  .1 ,  :  la  V  M  III  l.(  ep  coin g  if  the 
i.'.-aiv  ondu 'Oil  ~  are  fulfill'd 
:•  lii.'v  .|.i  tn.'  l.i|:  'tie'  :s  1.  c  ^ 
"ti!  I. .a  t.i  prolongcd- 

■'  Mir  ';ite  ..f  ■  ;ivuig  .md  in' 
nir-i  '  '  gtr.iil'.-  influniced  i.'  ' 
c'rimei.:  [inpi'ie  iiolihl'.'  I"'  I; 


r  \ 


due 

le-,  . 


III.'  ni.irkel; 


hr! 


The.  Need  '‘i  I'r'vafe  I  n  T(-s|.nienI 

I'  u  lye  01-;.  •  'n.-.ii'd  no  rallstr' 

1:  w  o'j  I  -.  -p  (,,  -c  (pp 

i.ri'-r e. ,  -o  Hk.  ..p 

Sf-.  .-.r.  e'  ;5  'p  a.”  3  I  r '  Ihai  <  an  bS 

s'-r-rfr-)  h  ■  l!"■.■■a  .uuirel'  In- 

'  "T-P-i  .•a-C.'"  'il.'-  CrcH'e-.St  lirvd  ro-v 

■S.‘  i"  l':a.f  ■  hs-*-li  I  n  !’0-i  gho.j!  (fy  vr  - 

•■■  ■.e,-"  :■  'o  ge.t  r'''n'3''‘  tivc..,‘.,m'-nt 

■■'■to;.  To  .t-pyj-.n  hu :  !’e  '  p  ihir 

'lie  ai'.  imu’a'ion  .si  .-i-ingr 
■s.;: '.  ’.Cn  .-.f  ■  apual  m»e  p.'.-.due. 

'  '  e,  ij:-,c  bs't  -lI'W'l'':.  hee.n 
re.-esf^r'  and  there  !;-  no  pn. 
deno-e  tha'  it  It-  ll  n '"  'oas 

re'-escar'.-  than  heieto'ore  Man” 

rtudjrr  ha''e  indiegted  Ih-i*  -1.1m.sc,t 
Hstf  ef  Yrnerl.-gp  business  ig  nof- 

mal!','  in  the  ''a-pual  in’i’je.trtci 

ir.-.tiidirg  hnnsip.c  a.nd  (hecc  indu3- 

tr'pr  rljc-per.'!  i.ipon  sHi'ings  and  (r- 
'•estreent  Ihfv  are  not  over-Fipaud- 1 


'ahlisbed  a  pen  ion  : cheme  wlin  ' 
when  be  become'  eligible,  gr.e 
man  1  per  rent  of  bus  I.i  '  wn  year;;' 
at'OrtiCP  p.'iy  for  each  'e;ii-  he  ha, 
workrd  with  'he  <<inip:iiiy.  (Ml  lop 
o'  all  ottier  I'onii-c.-t  we  tiavc  'gneti 
tliem  ti  .diare  inlere,;'  aflei  cist.iin 
.'-ervire.  \\  ('  ha'e  prinid  'd  .V.nn  lift 
111.'. il.', 111(0  for  (til'll  man  i  ■  .  o.in  a 
lie  h.i:-  -erved  Hisec  im'ilHli.  .  .'iml 
added  XU'ifi  to  Hiiit  .■lui'iiitit  eacli  r, 
imiti'h.'.  until  ilie  man  i-  iii.-ui '-d 'ou 

>l,.ii"'  at  no  co'-i  rthniev.'s  to  ihe 
mail  \N'e  have  advaiu’s.l  iiioiu  y  u. 
build  homes  ,"1  *  .k  pet  cent,  inieic  •. 
.'Pretiding  the  repay  meni:-  .d  ilielo.in 
()ver  eight  'ears 

Iiir'  exp'  riepir  Iia'-  her  ti  Hu.l  tlie 
hr"r'  w'jsk  'lu-ned  in  h'  ilm  men 
Ins.  more  Ih.iti  l  ep.ii'l  |!ie  c.i of 
e;i.'\  hoilii'-  'Vilh  the  CM  i-pi  i.ili  .if 
[larl  of  the  p-nf, :  -  ,ha n ll g  iionu-. 

"Iltcli  i-  ba-'erl  on  Hie  sah.'  ni  ..  v 
of  Hie  metal.s.  .11"!  w'li'''li.  in  liigli 
priep'l  period:,  rannoi  he  fully  till 
.-orlied. 

This  IS  no'  ilp  ot'  o;  pe.:i;,iiiori, 
bir  lia.s  ticHlally  hei  ii  ;n  li.ree  f.ir 
the  la:t  nineteen  yeai.v,  Tiuniig  thtii 
peimrl  there  li;..-  developed  Hie 
greaMv-i  friendship  liolween  Hie  men 
and  I  lie  nianagenienl  of  Hie  <  om 
piiriy.  atul  not  one  minute  of  lim 
or  one  ton  iif  product  ion  Iia  iieen 
lo,;|  ihro'ich  lalioi  troulile. 

•f-  :{■ 

ll  i;  not  my  inieniioii  foi  one  mo- 
nieni,  to  xUgge.-.t  that  C’.i';  yliung 
"Inch  my  o’.vn  irirporaHoii  lia,  dum 
c.iii  and  -hould  ho  done  by  all  otli 
er.;.  J  htixe  rpiototl  (iiir  own  e.xpc- 
laeiKc  .'iiul  It:  latisfactory  i-csilll.; 
pm  c!y  for  lllii.-trtif  ive  piirpoi'e.-t.  laich 
'ndu:tr\  niii.'t  modify  Us  praeiice 
u.  .1111  i'.s  special  condit.on:-' 

When  one  looks  around  ;it  ihi 
woihi  today  I  tun  'oire  yuii  will  agree 
Hitil  Hie  ohiig.'itiuns  of  niiinagemeni 
ly  llie  Ul'e.'tol-  (tlliriol  \ei'v  well 

he  liilfillc'l  w-ilhout  lirtf  rtliflllitlg 

Hie  ohiig.'illon  Ip  the  empl'.uee  ll  f,.,i; 

tibsoltuely  (■■  -eniial  Hiat.  the  men  kim| 

.  hoiihj  at  all  lime,,  htr.e  impln  :!  tm, 
cnnfirjpnee  1 11  Hie  hnne:;|y  and  fair 
d'aling  of  the  inti nagi  nierU  In 
general  this  i  onfidetuje  can  only  he 
c.'iiped  by  lieing  IdU  per  i''iit,  fttir 
too  per  lent,  of  tlie  Hnie  i'lie  wti' 
io  Ihuw  I'onfl'ienee  ran  he  made 
mu'-'n  ca.'.iei'  liy  permittmc  Hie 
workers  to  elp(  1  ,1  shofi  eeimniiitcf 
hv  -ei-rei  ballot  and  "ItlionI  inter- 
pressure  from  the  uititi 
a  remeni  Tlu;  commiHes  :  hoiUd 
l'ei,i-e;  rnt  Ihem  Ui  aU  (Jealiiic:- U  "i 
the  01.1  nagemenf ,  a.pr)  bs  at,  ;H1  tupr 
tree  to  iroii'-e'  to  the  ma n ■) gernen t 
ari”  .gucce:  t lon.s  coaeerning  'he  .-.p 
ri-'|i|ori  rif  thU-  plant  I'  "'d  I's 
found  that  ouch  a  comrau'cr  '.'-i!!  h' 

'atcf  haiioe.'s,  w''.n  .of  r<'ai  aC"_.it,fani'e  to  the  man-gr 
e  if . -.(  pport.ip  g  an(l  uient  e;peci.'lU'  tp  mallei':-.  I'onei  ;-n 
lef.rir  ■;  pending  I:  ing  -afet'-  p;'a'''I''e  b'l'  a!;  o  ip 
or.'c  the  oituatien  hripwing  r.,jt  .  u.gsc;  Hon:.  for  ip 


the  varioii,  governments  will  '••('! 
called  upon  to  pass  legt.'-laiion  o' 
one  kind  and  another  in  an  effni't.  to 
secure  iprirc  au'vanface  fo-  Hi"  work- 
iiic  ela.-.'-es.  I  am  stitisiud  thai  i.'g- 
-lation  would  h.-  ope  of  the  poore-t 
iipd  rpovt  wasiefiil  .Titinipl-  to  .11  - 
lonip'ish  the  de'tred  "ffeei  Wyge 
shonhl  he  ha -tCd  "P  'lu  ee  thin^-: 

A-  a-  -f- 

Hk  ba.-e  W  age  hrcjld  he  sue'i 
that  a  workman  caii  provide  fo"  lii- 
ftiiiiily  t.nd  l.eep  tlirni  in  (on.fort, 
.;il'yiI1g  willi  'he  cost  n'  !  v  ng.  Hi' 
■tatida''rl  of  eomioi'  he  pg  that  in 
genernl  aeerptanee  in  the  eonimun- 
iiy  at  the  moment,  .-.inc"  lu.  ind'i-lry 
.  iiii  h('  e(  on()niirnl!y  s;iei  e.-sfii!  or 
nserii!  to  the  (onirviiinily  whieli  i  ,i  n 
only  exisi  hv  iindiie  e\  p’oiiat ion 
!ahor  'I'o  till:;  .-t'oill'l  he  adfieri 
i.nynient  based  op  the  rffie'en-y  of 
ics  iahor.  'rhis  p.''ym(iit  will  give 
'i.iii  an  iiK'.nf  ve  i..  do  more  and 
lieiter  work.  .\nv  V.'ivmg-  he  mH'- 
make  bv  plirirtiatipg  v  a  te  -ii.nild 
:  : -o  I.s  coupled  a:  efitc.enc'.  'iiat  : 
lo  '-.'I',  hi.'  eff.i  i'i  ney  'lOp.  ■  hould 
ll.'  i,a-e(i  r.n  tlie  'av.iig.-  ii  ihegro 
.  iv-i  o'  hi  -  w'o''!:,  1 11  i.;i  ■  I  ,1  ,e  we 

luive  'oiind  tluii  gi'iri'j  'lm  wor'.  n;ep 
.ir.e-ii.i  I'  o'  liie  'molin'  itu'  i-.in  r  |t 

. . .  I  iiv  ',ie;r  <iw  r.  .'r'l.ri  .  h.,  ■ 

It"'  11  V  "•  v  '-a  t  i '■  f  a  .  t  o|  V  Ui  i.r.lli  '.'t'e: 

I'll  'ril".  1  lielii  ve  Hu  re  '-h.iuld  he 


ule.a  of  twenty  five  years  ago  tip 
ei'ii'iiig  co;U,s  in  mo,s(  e.'i-e.  h■•lv■e 
been  very  giraHy  reilneril 

I  >11  the  oilier  hand.  Hie  indirret 
I'l.li  pa  ft  le.ii  !a  I  i  y  lhal  uf  grjveni 
men:  li.ive  im  rra  rd  lo  Hie  break'. 
log  ii'i'nf.  Twenty-five  year.,  ag.i 
;ii.'..iiie  laxes  had  not  been  invetiierl 
h  i'  1(1  l.iko  .a  sincle  exairipie,  lo 
'.I-  .1  v'jmii.tM'  upri'.'it.nc  In  Hiilijh 
I  olunU.M  pa  v.s  '  m  d.ieet  ineoine 
t.ixr  aniomil.s  pp  to  k’.j  per  rept,  pi 
il  eiiliie  p".ru  fill  fop  of  Ibis 

llmi  e  are  s.ale.s  .and  other  ta  Vf" 
which  hi  ng  thi,'.  ilrm  to  well  over 
.'I"  |>ei'  cent  Iieprcei.ilpin  ;jp(|  ;inini - 
li/jliiiii  ,1 1 li-iiv ,1  nci's  have  her  II  enr 
tilllcil  in  I  ni.inner  which  increa;  e:. 
income  taxc.  hv  a  IMi''‘->''inialely  "o 
per  c.  ni.  liven  Hu-  doe-;  not 
cover  Hi.'  whole  picliire  fhe  re 
ma  lule:'  ot  ili"  inc"-ime  cvenlii.ill'  i 
p.iid  ,1  .  di'.i'icnd..  ,iiid  when  p;ii(| 

,'i  mvi'lcnd.  hecnme.i  'nhirff  ag.'iin 
h.  ,1  lionvn.on  income  i  i\  on  Hie 
uidividual  iioldiijg  Hm  ir.c!.,  and 
.uiy.  oHier  pi'ovmeial  lax  wlueh  may 
he  U'vie.l  .\  many  ol  the  :-h.'ire 
holder,,  a'e  :n  the  higher  brackets 
of  the  iticnie  ihx,  paying  irefineiii- 
'v  ihii'iy  Ol  forty  per  eenl..  u  i.-. 
easy  u,  -vee  that  forty  or  fifty  per 
e(  III  o|  Hie  ic  nfli'.'  made  h.v  n  com 
pan,'  like  the  ( 'oiii-olidated  is  eonfi.s- 
ratiil  f'."  'axes.  <>1'  in  oHier  word:'. 
()iii  o'  7,1100  nieri  working  for  Hie 
‘  '.llsolniaicd.  C.koii.:;..'',ofi  of  them 
i-.'in  he  coti.sidered  as  working  for  Hie 
go\ crii nieius.  and  (jver  dn  per  cent, 
of  .ill  a  -e|s  of  Hie  eoinpan,''  are  ex- 
propria'i  d  in  tlie  .same  way 
liiily  Iia,  liri  n  uecoinpli.sheil  by  any-! 
one  i|i  culling  down  (hi.s  expeiirie.  ' 
"  liieh  I  Iiaiile  1"  ruin  the  lioiiun 
ion  of  1  aiiada,  unless  something  caOi 
lie  (lone  III  get  govern iiienjs  to  run  j 
the  eoiiiury  on  .a  hii.sine:;.;  Via, si:,  ra  ' 
llier  If  '  lie  gnei-s  alui  he  IJod''.  Hie 
di'  niii-'  rod  of  Hie  forliine  teller'.'-; 
•\ll(.'I  ; 

■V  Y 


ernt  .  It  ifi  nio:,t  unne-t  when  Hms 

lonitiined  lai.es  lifteoine  twenty-five 

fifty,  eighty,  and  even  b.lgber  per 
centage.t;  S;i  skiitr  lm 'v.'i  n  ha.ri  ,i 

( .( X  vv  lurh,  added  t'J  the  r>onuu!on 
made  I  |ii  per  cent  of  a  man  ;  m 
eome.  a.'  ;i  inaMmum  tin-  h.'i; 
l.'itrly  ill  I'll  rei|ue('()  In  'i..,h  pei 
cent  r,ritirh  i  olnmijia  ha^  Su  I 
[ler  lent  It  should  he  romp.arati'e 
Iv  simple  lo  get,  thi:-  riiiicuioij;,  jUu 
tillon  rertifipd. 

It  wniiiij  he  inlercrstiug  tri  e.vaiii- 
me  wh.il  pereeritage  of  the  popula- 
tlioi  Ii.iv  no  llU'rinie  lax  'vliafevei 
and  Imw  null'll  a  nne  haif  to  two 
per  eenl  1.1  \  on  Hii::  groiip  would 
liring  In  In  ||('I|»  h.alanee  the  hudgel 
Snell  a  l.iv  nmild  also  g'V 
I'ilHen',  in  Inientive  In  refrain  from 
deniiinding  nniie.-e:  :,;i i  v  (  \ peurjii ijr" 
iind  help  to  hring  pnlille  opinion 
lo  a  p..inl  where  help  in,te;ul  of 
crUici  in  could  he  expeeled  py  Ihe 
grivern, merit  v' ho  Irirf)  lo  w  ipe  out 
aliiise.,  r.ijch  ,i  .  Ihe  pre.ieiil  relief 
ex  |n  ndil  iire.'-s 

-V-  -V-  -Y- 

The  iliouglil  hj  .  oi^ieii  come  to 
me  Hiat  in  i  aiiada  we  liave  no  i  las:- 
of  men  whose  elemental,'  Irauung 
has  filled  Hieiii  lo  lieeoine  :  tatr.-.- 
ni(  n  Our  slalcbmen  have  nearly 
aiway.s  had  lo  work  their  w;iy  in 
Hie  conimereia  I  wiirhl  iinlil  Hiey  liad 
picked  lip  Hicir  slalecraft  a:s  a  side 
I'sue.  l•■or  Hii.s  reason  oiir  sltiles- 
tnen  liave  Iieen  largely  limiled  lo 


fo  your  oirn  specipratton* 

Availablf  id  21  colour*  an')  effeefo.  lo 
h*?  lai'J  pldiD,  xv"?!!!  bor'Jer  rir  in  'mv 
special  desiEO  fo  rspress  the  eli.ar- 
.Tvfer  of  vour  orjranization.  Ilominiori 
Raltlcahtp  1  inoleurri  fcrilve,«  vmjr  floor- 
ing  prohlcni,  !•  i<v  pennanen*,  rasilv 
cleanerj.  anel  never  need?  copfly  re- 
finiflhing.  Anv  floorins;  rontraefoe.  or 
larf;e,  deparlDiental  storp,.  -xvil!  jl.a'llv 
r-ivp  sou  an  cpfunafe  toErefher  vhIi 
particvijar?!  of  our  .S-vear  ^jar-infeo. 

r*0.'!r>70N  Onxi-OTTI  i.pvoi  1- 1 -Nt 
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MIJCM  Of  OVERHEAD  If;  iJUOt  TFOO  f  f 


on  along:  Hm  above 
idea  of  let! log  luni  e 
Ihe;, (7  and  prov  ide  Juni  w  iHt 
nil  Hnil  he  loiild  tie 
ellf  :i'.  he  liked,  fill:. 


lil.i 


with  Ihe 
into  pilllCII 
n  f  I  li'ient  .  ■:(  p 
:i  ,  imlepend 
UI  my  iriiiul. 


w-iillhl  provide  the  :;r(ate;t  lonirihll 
lion  .'Ill'll  a  family  (.iijld  make 
-Y-  -Y- 

I  he  w  lode  r|iie;-|ion  0.1  indll  try 
;  and  Hm  -t.-ite  leuuires  to  be  ex.-uu 
I  inei)  III  .1  ne'.v  light.  1  he  tendeio  y 
III  reernt  year;-  hi).  I.ecn  to  Ug- 

ge.  t  that  Ihe  late  exi'ds  to  pi  ' 
vent  i.oine  nioii;  ler  kmuvn  a:  indm 
fry  from  op|iie;  ip"  indi' idual'' 
known  ;i,'  (he  propl.'  'the  lollv  III 
till'  liiil:-l  ho  apparent,  t  he  U"ln  , 

i  tries  of ' 'aiiada  I’olong  i'>  Hie  peiinh' 

'  To  no  'mail  (■••:ii  |it  llmii  ciipil.il  he 
,  long;,  lo  insurance  ciiinpiiiuc.  and 
i  Ollier  ri(|M('iai'.v'  in  I  It  III  ioi!;.  wliich 


ilii:;  c.nuUry'  alf.iii'  Hi:i|i  lo  him'' 
I". me  lo  Hie  ma  of  Hie  pe.iph 
lh.it  III  Hie  main  i  .iii.oli.in  imllT-'I'V 
fully  ;i  pprei' la  le-.  llo  i  in  p.'M' '  a  lie 
i.f  Ihe  e  fai  l:.,  and  l!i:|l 
lar'gl'ly  ill  the  liaiiil;  1. 
lUKler.'l.'i  ild  <'lilire|v  tip 
lerest  w  III. 'll  mil  I  r\ 
mveclnr.  wiirker  and 
at  i.ii'ge;  men  w.  h"  de; 


If  I,.  i..d;i,'. 
men  w  h" 
niutipil  in 

I  liel  W  I  e|i 
Ihe  nill'"i 
de;  ire  |.i  ei. 
Iiperali'  lo  Hie  fll1|(.:l  exieni  pocsi 
hie  with  H"'  I'l  nmeiil  nf  Hie 

eminlry.  hiil  w  h.i  will  n..|  h•■,‘ilal.• 
t.'i  fight  I"!  till'  lunu  fop  the  I'hange 
limy  Ihuik  necr  ,1 1  y 

<ti  inert  I  evil  I'niiiii  I  I  Ml  X 

',"1.  I'.'.  V  :,l.m  I.'l.l 


direrlly  repri't.eni  Hie.  ma  •  ;  of 
lavvy'er.s.  and  lo  l;iwy(.r.s  who  were  j  people.  tin  their  operalmn  ; 


well  on  m  years  hefore  they  really 
N  ery  .  got.  .started  in  slalescrjift :  nor  liave 
we  siiriicienl  niimtiers  of  families  of 
wealth  vvlio  ciiii  aiTtird  to  tiam  one 
or  two  son:;  per  fatiuly  vviHi  Hie 
hofie  (tf  reeiifying  this  siliialioii  in 
fill  lire  Many  of  our  larger 


pends  Hie  livi'liliond  of  a  large  per 
cciilage  of  our  eili-'.ens  Tlieii'  pin 
(luelion  is  rssenlial  in  Hie  n.'-e  nl  all 
Hie  people,  and  lo  Hie  inei'ea  e  of 
Hie  national  vvealHi.  We  suffer  lo 
(lay,  and  nol  vvillionl  .lusliic.  for  a 
cerlaui  failure  of  indiisiry  in  p;i..|| 


i\.  iiMiixi'.'i'  II.  I'.  ia,(,,s 


names  .spend  hiindre'l,;  of  Hmn:  amis  !  general  ions  lo  rciili/c  lhai  llm  ju 
of  dollars  In  develnpliig  proers:;p..s  '  ''U '  of  ea  pita  I  ra  nnol  ..irely  lie  emi 
ap.d  ways  aiuI  means  to  inipi  nv  e  |  ''''dered  vvilhoiil  full  i  nnsider.i  I  ion  .,l, 

Hicir  operating  eo,sl;i,  and  many  of  proru.'  and  lat.oi  o|  Hm  i  ^.l;l:l 

them  alreadv  give  sehnlars.hins  In!  HatinP 


V  .'I  im'.ii  v-  r. 

ll  lll.'ll'ket  fnr 

1  a  egg.  I'  I  (.  (. 

.  ai  |ea-l  ..r  llm 

■••H  Ih 


:tve  selinlai  ships  (oj 


..nd 

mil 


imn  .in.i  .J  rir|  iirsl  mnahl  V  there  i 
gir.i.uid  'nl  irvKwing  Ihe  lav  ■’ 
i.  iii  f.m  (hr  (nirpr.'.e  of  deicriTurung 
how  i.iji.ii!  .'irriiinulat  ion  mav  l.e 
(  imo'jr.iged  through  f.l.v  rrvi.sloii 
in  her  I  H.v  (  t'liment  (loliries  al.'O  ,irc 
V'l  1 1  'Cl  IV  e  nf  p.  nfp  .  heiiee  .if  In'  f  t 
m.'lif  n;id  dl'.r...ui  aging  lo  enter- 
pi  I'-e  \iiv  prjllcipg  w  liii’h  aie  w-iji  k 
mg  ag.nnsf  the  reopening  nf  the 
.an.t.'tl  markei:,  whether  they  ,'vf. 

'er '  Ihe  Irnder  nr  t.lu'  horro'' er  and 
whether  fhrv  '.perate  iJmecHw  nr  feren 
through  the  '.cprial  bu  ine-s  iitu.i- 
i.np  ate  "orkiiig  ag-am-t  rreoverv 
'  To  a”  that  irijurtinri  I-.'  I'jr.vnrp. 
ment  sper.dmr  c-  a  f.p  tnr  m  the  re- 
i.on  i.-  mx'  an  •iig'iroepi  for  I'.t 
rei-umn'.nii  r.'e-nc"<'d  spendm? 
w'nuld  mere)'  pui  .'.f*  Hm  ine'.i- 

Ichih  .  .....u.m.,  n 

ha'-e  To  bv'cxme 
thr  ".'inger  fb' 

■lop'iu'jed  the 

■’■ui  ijUimated''  hg  The  ehoice  a:  crear-cr].  eff!rieric,i'  in  r.  -er--  -.  g.  and 

hefw-ren  The  I'V-O  .altern.gTtvCs  rhould  that  IP  apv  (■' ent  fni-  rnrnnjitfr.c 
be  .'lea'  !  p.ro''idee.  The  on'''  i.linroijghi"  (ira... 

The  ijTest  reports  nf  trade  aad|'p:a!  rpeTbnd  of  interehanring  i.fea- 
induHr”  In  '.po'sT  foreign  ('(xunTrieE ;  bet"  een  rnanasern'nt  and  -'  ..ri 
tell  nf  siiitamed  arti'  it''  Some  nf '  eri 

otjr  tprJUtfrler.  are  roe'yi'clng  .ub-!  kV  helj  |  enrnr  tr,  rjiyni:;  llir.  .-.hli 

ftgniial  -iirpni-r  from  export,  order?  |  gatioii:-  of  -'(o  iridi,i:-tr!a.i  iipdertaV. 

fhp'h  hedp  (O  offset  the.  dmp  (.njing  in  ihr  nalinp  1  am  diS'''.is?ns 
domcitic  buitliess,"  I  The  rjio.st  cnmpleA  nf  the  lllj'er  pj  oh. 


■timeiils  nuisl  lie  hioilglit  to  young  men  wi;,|ung  In  take  leeblii 
ml..  K  flonlilfill  if  tier  eal  coiirses  colinei  lei|  w  iHi  Hmir 

'f  tlie  pripnlation  of  t  anada  '  own  mdii'il  ry.  Tliere  is  no  dearth' 
ilie  en.it  of  goK  i  niiient  ip  of  I'lp  h  leehnical  graduates.  It  would 

I  today.  The  t'iinadian  i  ham-  seem  advisable  Hiat  these  compaii  i 

''nmiip.ice  has  prolialily  done  le,.  might  belter  affor'i  to  gl'e  ;iid 

liiiii  any  otlier  organi/alion  In!  to  young  nu/n  who  are  willing  lo 
'■  1  .'inadiiilis  in  Hn;  iiiie,  hut  lake  training  whieli  would  event  i 
u.illy  tend  to  fu  them  for  i  ivll  Ser-  | 
vice  and  gciiei'.'il  >  Tniesman.5hip. 

II  ha;.;  hern  pointed  out  lhal  only  , 
a  few  of  these  oicn  wi.iild  ever! 
anioiint  |o  anything,  lull  even  mi  | 
hi'lirve  that  if  the  hig  compruuer. 
of  I'.iii.'ida  would  umiertakc  to 

upeiiil  a  small  proporiion  of  ihetr, 
ri'sean  l.l  allow  aiiee  ..n  .ueli  ehn|  l 

arthip.-'.  training  Hie  holder  in  Hie 
indijsl  ri.'il  '.Pie  ui  Hieir  own  plant:.; 
roneiirreiit  wiHi  Hm  '  rholarslup,  i 
tnany  of  these  men  wciiihl  make  ex-  ^ 
eelleni  member';  of  the  T  Ivil  Ster 
vice.  ;ind  even  if  i.nl.v  two  or  three 
per  cent,  of  iheni  made  fir'l  cla.";. 
'■late-nien.  iiiilcll  would  be  done  to ' 
I  rnmniereial  and  help  To  prov  ide  '.nit.'lhlr  materia!  frir  I 
!1  form  an  irregu  our  ro'.eriipiopis  -vhirli  wo. lid  be 
a.'ailable  while  Hice  mrn  bad  'l.illi 
Tl'JCir  p'lDie  of  life  beforr  'beni 

I  I-Ulci  prt--to1  condll.Pl'ns  "  hen  .I’l 
eic.'t.iCUi  I"  on  Ihe  ho;'b-on  mo;  i 
of  the  :m,i|l  .  onyl  II  uentg  Har' 


fa 


'  anad; 
her  of 

MlOIC  1 

ed  nca ' e 

I  (|.u|lit  very  nuieli  if  any  of  Hie 
nieiii'ieim  of  the  I'hamlier  of  t  oni- 
iiiiirc  I'cali/.e  yel  Hie  preeipiee  -x  e 
a;e  i.firig  pir;1ied  lowaril:.  'riie  next 
g'lK'iiion  will  hlaine  the  exeriil  Iv  e 
ma  n.i  geiiiei.n.';  "f  mu'  indmlrie:.  of 
to  ():!'  'o'  f.'llliUg  to  i|e\e|o|i  :  rone 

■onlrol  over  Hu-  expendi' 
!;|m  Wlial  type  "f  eonlrol  e.in  he 
(iev  eloped  I  am  not  ahle  to  ;.a,'.  Iiijl 
I  .ini  .ali  fled  H'.'it  when  the  rxemi 
livr  niaTi;»,gemenl  cif  uuiii  Iry  iii  Hiis 
.  o:ini.' ,  or.  |el  n;  'ay.  the  >  anadian 
'  tiainl.cr  of  .  (Uii me rce,  ha  .  foiin'I  a 
'.'!iii;oii.  iliat.  ‘f  il.'.'  that  time  'v  e 
lii'.c  I'le.'ilfd  ihe  iiroper  relation 
hi|i  11  our  ludi;  trie.;  wilh  our 
w  orl.  u'.r  n.  a  unit 
ii.!icir;;(l  haT''  ' 

'ihi"  p.i'ir.r  w  l.ich  no  gr.v  ecu  air  u  i 
. ;>)  I'rfij.r  fo"'  h.ir.'  eoimi.lr- 

I"  ipr  r> !/ f  I  am  •jf''a!d  I'la'  eve 

f  •>  her.-,  'hi—  ha  e  I.oroid. 

e;.|.,i  I  ai,|ll.  'la'c  tl'.mujrhi.  'hat  i/ 


The  (  anadian  riiiiinlmr  of  Horn 
iiierce  can  play  no  greal'  i  part  in 


Hi. 


.1  1 


Tim 

'  (1  f.'i'.t  I'l'fi'ig.' 

■I  .'f  Moiitrril 
T'liillmi'  I'xp.ml 


l;e(.|.enitig  III"  tint. 
f  re  .h  r.ri  1 1:  ll  T'.  .|  11  ni 
I  t"'n.Ml  I'M  year 
pie. III.  I  Irll  r.verl.aii.l 
ollicl  .lav,  rp  f'llll'. 


.  .'.  .  VV  .-ve 

rat. a  Ira 


AUOLUTELY  SUPERIOR.'! 
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The  Dairy  Industry-Essential  in  Canadian  Economy 


Efficient  2s4il\  Distribution  a  J^ecessary  Public  Service 
Butter  and  Cheese  Are  Important  in  Export  Trade 


1  A.NADA‘S  dairy  Industry  had  Its 
M  remote  beginning  with  tha  first 

m  mlroduotlou  of  dairy  cattle  on  this 

m  continent  by  Champlain,  the  founder 

5  /  of  Quebec,  t;ome  tbuo  prior  to  1610; 

and  for  1*80  yea^s  the  "family'’  cow 
'■emalneci  one  of  the  most  direct  sources  of  food 
•lupply  for  the  pioneer  settler  and  the  small  urban 
centres  of  the  day.  It  is  in  the  past  fifty  years, 
however,  that  the  cow  has  been  put  on  a  firm 
business  basis,  has  become  one  of  the  chief 
•ources  of  farm  income,  dignified  aa  the  basis 
of  an  industiy,  subjected  to  census  enumeration, 
the  investigation  of  serious  scientists,  the  soli¬ 
citude  of  Governmental  departments  and  the 
attention  of  "big  buidness”. 

One  reason  for  this  is  apparent.  The  value 
of  dairy  products  in  1936  was  $208,238,128  a.s 
compared  with  a.  value  of  $204,835,000  placed  on 
Canada’s  entire  wheat  crop.  There  were  2.603,400 
cow5i  milked  in  Canada  in  that  year  and  eaeh  cow 
averaged  12  4  pounds  of  inilk  daily.  The  official 
figur*'  for  total  production  i,s  16,741,613.100 
pounds  of  rnllk,  an  astronom.ical  total  that  is 
no  more  easily  visuali/ed  w'hen  It  la  changed  into 
MuaCs  on  the  basis  of  38  6  quarto  to  each  100 
p'-'unds  Bottled  in  the  standard-size  bottle,  tliat 
Is  delivered  each  morning  at  the  city-dweller’s 
home,  however.  Canadian  millr  production  in 
would  have  been  .sufficient  to  fill  enough 
bottles,  standing  side  by  side,  to  make  a,  line 
"6.‘23'i’  miles  long — a  milky  way  equal  to  39.3 
uuart.s  for  cverj-  person  In  Canada.  If  each 
Canadian  drank  that  much  fluid  milk  the  dairy 
industry  would  forget  some  of  Its  jjresent  prob¬ 
lems,  would  be  faced  with  others. 

But  Canadians  have,  in  recent  years,  consum¬ 
ed  less  than  40  per  cent,  of  total  milk  consump¬ 
tion  In  liquid  form.  Bulk  of  the  milk  produced 
I  49.3  per  cent.  In  1936)  wa.n  used  m  the  manu¬ 
facture  of  rreameiy  and  dair;/  butter,  7.8  per 
cent  of  m.ilk  produced  wan  used  In  the  manu¬ 
facture  of  cheese  and  1  8  per  cent,  wan  taken 
up  by  miscellaneous  products,  which  include  con¬ 
densed  milk,  evaporated  milk,  milk  powder, 

I  ream  powder,  condensed  coffee,  and  last  but 
not  least,  ice  cream  By-products  of  the  manu- 
laeture  of  concentrated  milk  products  are  con¬ 
densed  ski.m  milk,  evaporated  skim  milk,  sltlni 
unik  powder,  condensed  buttermilk,  buttermilk 
powder,  casein  and  sugar  of  milk.  The  last 
named  is  a  highly  refined,  rdightly  sweet  fine 
powder  used  as  a  harmless  base  In  the  making 
of  pills  by  druggists;  rvhile  casein  which  looks, 
and  stick.s,  like  resin  is  used  by  manufacturers 
of  fine  coated  papens.  in  the  tanning  indu.stry 
and.  as  one  of  the  materials  tn  the  manufacture 
of  .'i.rtificial  rubber,  for  which  the  first  Canadian 
jilant  i.s  fn  be  aimounced  shortly  by  Canadian 
liidu.''-trlc.s  Ltd 

f:,xtent  Of  The  Industry 

tliuce  the  dairy  industry  embraces  the  produc- 
iion.  collection,  processing  and  distribution  of 
the  lacteal  fluid  of  the  cow.  it  In  an  mdu.stry  of 
"  ide  ramifications,  understood  by  comparatively 
few  Vet  both  producer  and  consumer  feel 
highly  competent  lo  discuss  the  faillngo  of  the 
distributor  who  <  oliects,  processes  and  markeln 
milk  and  il.s  products,  although  tlie  products  may 
he  sold  in  world  markets  in  competition  with  the 
dairy  products  of  other  countries.  It  Is  indeed 
one  amusing  ch.aracterlstlc  of  the  industry  that 
qualified  reprosentatlve.s  of  each  of  its  com- 
poneut  part.s  periodically  offer  gratuitous  cri¬ 
ticism  and  advice  on  how  the  other  maii  a  busi¬ 
ness  1.S  or  should  Vie.  nm. 

Canadian  dairy  operatlonn  are  carried  on  in 
various  types  of  factories,  for  the  most  part 
.-.mall  but  numeroii.n.  There  Is  the  butter  plant  or 
ereamery  and  the  cheese  factory,  cacli  speclaiiz- 
mg  in  its  own  product  and  using  milk  from  its 
ryn~n  locality,  while  In  some  ruses  tJie  same  plant 
makes  both  butter  and  cheese.  I'here  Is  the,  con- 
densery  or  evaporating  plant,  the  milk  powdei 
plant,  the  icr  cream  plant  and  the  urban  pas- 
fpiirlzing  and  distributing  plant  for  fluid  milk. 

(  he  e.vtent  i<’  wiiicb  the.  iudustrv'  i.s  scaitercii  is 
apparent  when  II  Ui  realized  that  2.6]u  dairy 
plans  were  operating  in  Canada  in  19.i5, 
number  cNcecded  only  by  the  himbei 
industry  and  the  baking  Industry.  Capita) 
investment  was  $6,:. 204, 699;  a  total  of  15,493 
rmplo>'ees  rceeived  $1  1,709,177  in  salaries 
•and  wages.  The  inanulacture  of  concentrated 
milif  products  rer)iiirp!!  greater  capita!  and 
greater  volume  to  that  there  were  only  21  plants 
engaged  in  the  uianufacture  of  condensed  mbit 
evaporated  mil!?,  skim  mUk  powder,  buttermilk 
powder  and  ea.sein  in  193.5  The  number  of  pas¬ 
teurizing  a.mi  distributing  plants  for  fluid  milk  is 
liigb  .and  consiantly  changuig,  with  relatively  few 
large  pkint.s  and  many  sm.'ill  ones.  Montreal  aa 
an  ex.amplc  lias,  or  had  within  recent  date,  434 
milk  companie.s  to  supply  a  population  of  850,000 
people,  yet  of  this  number  less  than  half  a  dozen 
were  large  rn'iugli  ami  strrmg  enough  lo  have 
rily-wi'Je  delivery  Toronto  has  some  73  milk 
distribulirig  companies  for  a  population  of  640.- 
OCM)  people,  yel  has  only  six  or  seven  companies 
-erving  tbe  eilMie  city 

While  the  dairv  indu.-try  has  developed,  with 
'he  grc'v  Hi  ot  large  urban  populations,  far 
beyond  I'r,  rel-atneiy  riniple  stnjcture  of  fifty 
vears  ago.  when  the  consumer  either  ovnied  the 
,-m«'  or  kne'v  the  cow's  o\\mer  personally,  tjie 
indufti-y  as  a  'vhoie  remain.s  decentralized  and 
■a!!!  so  remain  Evidenee  of  tills  de-centraliza¬ 
tion  IF  seen  m  the  large  number  of  small  units 
m  Mje  field  wbile  the  largest  unlLs.  owning  and 
operating  processing  plants  and  distributing  sys- 
mms  m.  various  p-arts  of  the  country  are,  quite 
'-'b^•ious!y.  only  able  to  cep.tra.itze  administrative, 
c-yccutive  and  fimnci-ai  departments  E.ach  muni 
'  I  pa  Illy  and  e-arh  milk  plant  ba.s  only  a,  Iim.ited 
irea  .-.t  miiu  sheri,  trom  u  bicti  ii  caf  secure  raw 


milk  on  an  economic  hauls.  Modem  transporta¬ 
tion  has  enlarged  these  milk-sheds  tremendously 
in  comparison  with  25  years  ago.  Toronto’s  miUt- 
shed,  for  example,  extends  150  miles  to  the  west 
and  100  miles  to  the  east,  over-lapping  the  milk- 
sheds  of  many  lesser  municipalities.  Even  so, 
the  size  of  the  shed  Is  determined  by  demand  and 
price. 

Th«  Milk  Distributor  Serves 

The  dairy  Industry  developed  in  the  United 
States  and  Canada  In  its  modem  form  in  the 
latter  part  of  the  last  century  with  the  begin¬ 
ning  of  factory  manufacture  of  cheese  and  but- 
fer,  the  introduction  of  the  cream  separator  from 
Denmark,  the  use  of  the  Babcock  butterfat  test 
lo  determine  the  richness  of  milk,  and  the  devel¬ 
opment  of  refrigeration. 

With  the  increase  In  urbaxi  populations,  new 
phases  of  the  dairy  industry,  besides  butter  and 
liheeso  mai’ufaeture,  emerged  to  supply  new 
needs.  In  the  early  days  of  our  towns  the  railli 
came  from  a  "family’’  cow.  or  from  small  herds 
that  supplied  neighborhoods  These  methods 
became  inadequate  as  urban  people  became  more 
and  more  divorced  from  the  soil,  so  that  the 
distribution  of  fluid  milk  had  to  be  organized 
for  larger  suppliea  and  longer  transportation 
Except  in  mral  districts,  the  ‘‘family*’  cow  tend¬ 
ed  to  disappear,  and  herds  Increased  to  supply 
larger  and  larger  areas.  Some  mixed  farmers 
began  to  specialize  as  dairymen,  and,  as  their 
business  grew  with  the  growing  demand,  some 
of  them  incorporated  themselves  into  the  milk 
companies  that  we  know  today. 

.A.3  H,  H.  Dean,  B.  S.  A  ,  head  of  the  Depart¬ 
ment  of  Dairying,  Ontario,  AgriculturaJ  College, 
Guelph,  says  in  his  book.  "Farm  and  Factorj*,"; 
"It  is  admitted  that  these  large  milk  companies 
give  good  service  to  their  customers  and  have 
up-to-date  plants  for  the  business.”  But  one  of 
their  chief  difficulties  Is  In  maintaining  a  uniform 
supply  of  milk.  This  is  one  of  the  ranking  prob 
lems  of  modem  milk  selling.  Among  methods 
used  in  utilizing  the  supply  of  milk  are  manu¬ 
facturing  concentrated  milk,  milk  powder,  Ice 
cream,  butter,  some  forms  of  cheese  and  other 
apedal  dairy  products,  but  unless  the  distribut¬ 
ing  companies  manage  these  various  and  intricate 
departments  with  great  skill,  the  changing  vol 
ume  of  their  source  supply  causes  considerable 
loss. 

\nother  great  necesslt>*  In  the  city  milk  busi¬ 
ness  is  the  heavy  cost  of  sanitary  methods  of 
qulvkly  hajQ'iling  a,  penshabic  product,  the  cost  of 
distribution  and  the  loss  through  breakage  and 
non-return  of  bottles.  The  most  important 
element  in  the  cost  of  handling  milk  and  its 
products  Is  health  assurance.  This  assurance 
consists  of  eternal  sanitary  vigilance  and  the 
maintenance  of  the  purity  of  the  product  from 
the  time  It  leaves  the  farm  tmtll  it  reaches  the 
I'onsumer.  in  the  course  of  which  pa.steurization 
and  refrigeration  play  important  parts. 

With  the  application  of  this  modem  control — 
pasteurization  and  refrigeration  of  products, 
sterilization  of  equipment,  quality  testing — epide¬ 
mics  of  former  mllk-boroe  disease  arc  no  longer 
traceable  to  milk  and  its  product.-.  Biicb  modem 
control  costs  money,  but  it  gives  the  city  con¬ 
sumer  the  overx^helmlng  advantage  of  safety 
And.  provided  with  a  safe  .supply  of  milk,  the 
consumer  has  been  able  to  tnerease  bis  ronsiimp 
lion  of  milk  by  one-third  in  the  past  genera  (ion, 
a.s  be  came  to  appreciate  the  high  food  value  of 
milk,  which  is  at  current  preies  ouc  of  the  cheap¬ 
est  foods  that  can  be  pul  on  the  table. 


’Y'et  even  today  there  is  a  great  deal  of  ignor- 
a.nce  on  the  subject  of  the  comparative  cheapness 
of  milk  ss  a  foofi.  If  milk  should  cost  five  cents 
more  it  would  still  bo  a  cheaper  food  than  meats 
at  prevailing  prices.  The  milk  industry  operates 
on  a  very  narrow  margin  ot  profit— The  Borden 
Associated  Companies’  margin  in  1935  being  only 
1  '9  rent  a,  quart — to  distribute  a  commodity  that 
medlc.T,!  rirlence,  acclaims  as  being  'the  perfect 
food  ’ 

Today  the  farmer’s  most  remunerative  type  of 
dairjdng  Is  in  selling  fluid  milk  to  these  city 
distributors.  The  reasons  for  the  farmer’s  receiv¬ 
ing  his  highest  price  for  milk  sold  from  door-to- 
door  in  the  city  is  partly  because  of  the  higher 
cost  of  producing  milk  that  will  meet  municipal 
health  requirements,  and  partly  because  the  area 
from  which  this  milk  may  be  drawn  is  limited  by 
the.  distance  the  inspectors  of  the  city  health  de¬ 
partment  ran  travel  to  Inspect  farms,  and  by  the 
cost  of  transportation  to  the  city.  Thereforo 
farmers  producing  milk  for  resale  in  fluid  form 
III  localities  where  costs  of  production  are  high 
do  not  have  to  compete  dlrectlj'  with  lower  costs 
of  production  In  other  parts  of  the  country,  except 
when  they  produce  more  than  the  city  consumes 
in  fluid  form. 

If  the  farmers  producing  milk  for  city  use 
were  able  to  obtain  as  much  for  all  their  milk  as 
they  do  for  the  portion  sold  as  market  milk,  or 
tf  they  produced  only  enough  to  iiupply  the  city’s 
demand,  there  would  be  few  controverssies  with 
the  farmers  about  prices. 

But  the  fluid  milk  market  can  absorb  usually 
only  about  half  the  milk  produced  in  the  "milk- 
shed”  or  dairying  area  surrounding  the  city. 
The  other  half  of  this  milk  supply  to  be  made 
into  butter,  cheese,  evaporated  milk  and  the 
like.  The  value  of  this  milk  varies  directly  with 
the  national  selling  price  of  butter  and  cheese. 
Because  butter  and  cheese,  unlike  the  perishable 
fluid  milk,  can  be  transported  readily  across  the 
countrj’,  their  price  competes  with  the  butter 
and  cheese  prices  obtaining  anjTvhere  in  the 
country  at  any  time  This  is  the  main  reason  why 
the  butter  and  cheese  price  to  consumers  is  less 
than  that  for  fluid  milk  And  as  the  distributing 
companies  get  a  comparatively  lower  price  for 
butter,  cheese  and  the  other  products  of  surplus 
milk,  they  cannot  pay  to  the  farmer  for  milk  used 
in  the  manufacture  of  these  commodities  as  much 
as  they  pay  for  milk  to  be  sold  in  fluid  form 

The  result  is  that  the  average  price  the  farm¬ 
ers  receive  for  all  their  milk,  both  that  used  for 
fluid  sale  and  for  other  purposes  is  determined 
by  how  much  can  be  sold  by  distributors  as  fluid 
milk  in  towns  and  cities. 

It  should  be  noted  that  the  price  which  the 
distributing  companies  obtain  for  bottled  milk  is 
not  the  average  price.  Thin  average  is  coosider- 
ably  lower  than  the  bottled  price,  the  whole.salc 
prices  to  stores,  restaurants,  hotels  and  ho.s- 
pilals  reducing  the  average  from  l>t.  to  ceiita  a 
quart  below  the  prevailing  home  price. 

To  in.siire  that  milk  is  drawn  only  from  healthy 
cows,  the  herd,  stable  and  dairy  apparatus  is 
constantly  inspected  both  b5'  city  health  depart¬ 
ment  officials  and  by  inspectors  of  the  distribut¬ 
ing  companies.  Borne  of  the  ranking  distribut¬ 
ing  companies  insi.^t  on  particularly  high  stan¬ 
dards  and  pay  premium.^  to  compensate  tlie 
farmers  for  meeting  these  requirement.s.  The, 
farmer’s  most  exacting  tasks  are  to  keep  hui 
animals  and  place  rieaii,  to  handle  the  milk  by 
sanitarw’  methods,  to  cool  if  promptly  and  to  do 
quickly  whatever  part  is  leqiiired  of  him  in  get¬ 


ting  the  milk  to  the  dalrj’  or  receiving  station. 

On  arrival  at  the  distributing  plant  in  the  city, 
the  milk  is  weighed  and  tested  under  govern¬ 
ment  inspection.  Bacterial  counts  are  taken,  the 
sediment  test  is  made,  and  farmers  are  promptly 
notified  if  the  milk  is  below  standard. 

After  being  deposited  in  large,  shiny  receiving 
fajiks,  the  first  process  that  the  milk  goea 
through  Is  to  be  brought  up  to  90  degrees  F.  in 
preparation  for  filtering  and  pasteurizing.  At 
90  degrees  it  Is  sent  into  the  filter.  This  filter¬ 
ing  Is  double  precaution  to  make  certain  that 
none  but  pure  milk  properties  enter  the  pasteu¬ 
rizer. 

In  the  pasteurizer  the  mUk  is  heated  to '145 
degress  F.  and  so  kept  for  30  minutes.  The  p-xs- 
leurizing  is  the  peak  of  the  process,  and  from 
hero  on  to  the  bottling  a  cooling  process  I.s  per¬ 
formed.  In  the  process  of  cooling  the  tempera¬ 
ture  Is  dropped  to  36  degrees. 

The  Department  of  Agriculture  States:  "No  one 
realizes  the  importance  of  satisfactory  conditions 
for  producing  milk  more  than  tine  distributor 
who,  by  his  inspection  and  checking  and  by  hts 
activities  in  educating  the  farmer  and  stimulating 
m  him  a  sense  of  responsibility,  has  done  more 
than  anyone  else  to  Improve  conditions  on  the 
farm.  This  vigilance  is  essential  in  his  business 
ard  this  fact  answers  one  objection  which  has 
been  voiced  against  pasteurization — that  it  tends 
to  bring  about  a  relaxation  of  efforts  to  secure 
clean  milk.  ‘That  Is  not  so,  and  the  fact  may  bo 
emphasized  that  no  one  is  more  aggg'esslve  than 
the  milk  dealer  in  educational  activities  along 
this  line  among  the  producers  of  milk.” 

A  process  that  superficially  appears  to  be  a 
simple  matter  of  conveying  milk  from  cow  to 
i-cmsumer.  is  seen  to  be  one  requiring  a  fairly 
high  degree  of  specialized  technical  skill.  Large 
numbers  of  workers  engaged  in  pasteurizing, 
bottling,  capping,  refrigerating  and  in  washing 
amd  sterilizing  the  machines  have  to  act  with 
the  greatest  possible  care  and  celerity  in  han¬ 
dling  a  perishable  product  that  requires  the 
utmost  In  sanitation 

In  the'  matter  of  delivery  it  Is  sometimes  con¬ 
tended  that  a  saving  could  be  made  by  having  all 
deliveries  effected  by  one  organization  and  thu.s 
removing  an  apparent  lack  of  economy  in  dupli¬ 
cation  of  routes.  There  would,  however,  be  very 
little  saving  in  wagons,  horses  or  the  number  of 
rcutemen  emploj’-ed;  for  the  same  amount  of 
milk  would  have  to  be  delivered  imder  any  sys¬ 
tem.  and  as  the  wagons  now  go  out  loaded,  it  i.s 
difficult  to  sec  where  there  would  be  a  saving 
)n  equipment  It  might  be  throught  that  a  .saving 
could  be  gained  In  the  milkman’s  time;  but  be 
now  spends  only  20  per  cent  of  his  time  on  hi.s 
wagon.  With  more  compact  routes,  the  milkman 
would  not  have  to  drive  so  far,  and  he  would 
therefore  spend  less  time  on  his  wagon;  but 
this  saving  would  be  made  out  of  only  20  per  cent, 
of  his  whole  time.  Besides,  it  would  be  time 
.laved  only  for  the  milkman,  who  might  get  home 
i-arlier,  which  would  be  excelleni,;  but  the  milk¬ 
man  would  still  have  to  be  paid  fhc  .same  good 
wage  that  ho  now  receives. 

Public  Investment  In  The  Industry 

No  material  monetary  saving  in  the  e.xpen.se 
of  fluid  milk  delivery  could  be  made  by  turning 
distribution  over  to  any  single  organization.  The 
experience  of  Wellington,  New  Zealand,  tends  to 
confimi  this  conclusion.  Milli  distribution  has 
been  municipalized  there,  but  the  consumer  and 
farmer  prices  have  remained  at  the  same  level 
as  the  Ontario  average. 


Canada's  Varied  Dairy  Products 


■llilk — Cow’s  milk  most  ueurlv  ap 
Iiroi!Laat>>s  tlie  ideal  fooi)  (or  liutD.iu;- 
and  coustltutcK  the  large. .(  single 
"otirct!  of  farm  income  for  many  a 
C.iJiadian  farmer  While  the  ootuili- 
tuenfs  of  niilli  vary  to  some  c.xteiit 
aeeordtiig  to  ’oreed  of  cattle  an  ai'er- 
acc  shows  cow’s  milk  cousl.stiug  of 
S7  water.  2.9'''c,  casein,  0.5c^  al 
biimen.  :;7r^  bot.  lactose  and 

f>‘:'~r  ash.  Each  of  the'se  mgredieuts 
have  a.  definite  value  although  tiie 
price  paid  (or  milk  usually  depend-s 
ot!  butter-fat  content.  Excluding 
nillk  actualiv  used  on  the  farm,  mlik 
IS  sold  ai3  ''fluid”  milk  for  immediate. 
I  onsumpllou  .and  “surplus”  or  esces.s 
milk  which  goes  into  the  mauiifac- 
ture  of  numerous  products  many  of 
which  have  a  world  market  whlcli 
affects  fhc  price  at  home.  Canada's 
milk  produetlon  in  1936  was  16.7  bil¬ 
lion  pound.s.  an  increase  of 
over  production  In  1932.  Chief  milit 
producing  province  Is  Ontario  which 
accounted  for  siighliy  over  iO^k  of 
total  1936  production  with  Quebec 
next  with  26%  while  Saskatchewan 
is  slightly  ahead  of  Alberta  among 
the  prairio  provinces,  the  three  of 
w’hich  produce  almost  24%  of  Cana 
dian.  milk  production 

Production  of  milk  by  provinces 
and  its  value  in  1936  compared  with 
totals  for  preceding  jears  is  as  fol¬ 
lows 


I’S-.  .  1R..'!5<;.661.30I1  1 ’2,4 1 'l,4".'; 
last  .  11'.. 32!1. 285.400  1  83.791.2:1 
10.0(8. 734. piK)  170.828. tSi 
i:'J2  .  15. 917. 803. 400  150.07(,lj.> 

Kutter — Cliaracterized  a.s  the  "safe 
1y  lalvK  fif  tlic  dairy  iudustr.'"” 
(•reatu<'ry  ;ind  dairy  butter  tool’ 
49. .'P';.  of  •  utiadian  milk  production 
in  1936  and  95,79''^  of  butter  nianu 
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made  progress  In  t'no  utilization  of 
mi'k  by-product.s  alfhougii  a  grp.-it 
deal  remains  to  be  done  and  poten¬ 
tial  production  is  much  gre.ater  than 
Cue  actual  figures.  The  following 
table  of  quantit.v  and  value  of  pro¬ 
duction  of  Ihe  sfAoral  product.^  i.s  an 
indication  of  wl.at  can  be  done  after 
the  cream  ba.s  been  skimmed  off.  In 
i-emo  eases  tlie  profit  on  tlie  by-pro¬ 
duct  exceedi.  the  profit  on  the  cream. 


Condensed  skim 


Quantity 
In  Eb.'. 


MUk 

Production 

Value 

lbs. 

$ 

P.  E  I 

150.686.200 

1  504  428 

Nova  Scotia 

475,783.600 

6,495.300 

77fw  Br'insw. 

418.294,100 

5.024  800 

Quebec 

4.4!1,072,900 

82,284,000 

Ontario 

6,753  775.000 

01,282  000 

Manitoba 

1,097  540.900 

11  630,800 

f’askatche'x- 

1,502  012.100 

15.926.200 

Alberta  .  . 

1  411  601  700 

15  755  S0'1 

Lr  C'oIu!’!’!b!a 

520,846.600 

8.244  800 

Total  loao 

16  741,613.100 

208  ?3S  I’S 

Cheese — Canadian  Cheddar  cheese 
Iws  attained  a  recognized  position 
in  export  markets  and  68.5%  of 
Canadi’in  cheese  produced  in  19.36 
waz;  exported,  chiefly  to  Great  Brit¬ 
ain.  Ilost  of  the  cheese  produced 
was  factory  made  and  the  117.079,- 
400  pounds  from  this  source  had  a 
^alue  of  $14,254,100.  This  is  con¬ 
siderably  less  than  the  value  of  $57.- 
331,500  placed  on  creamery  butter 
production  but  more  cheese  went  i'jtn 
the  export  trade.  Back  in  1904  Can¬ 
ada  exported  234,000.000  pounds  cf 
cheese,  a  peak  that  practically  dou¬ 
bled  actual  total  production  in  1936. 
Numerous  factors  have  entered  !n*c 
the  decline  in  er^ports  and  -milk  ha^ 
been  diverted  into  oth?--  channei; 

Factory  cheese  production  by  pro4  ■ 
i'lres  1s  shewn  as  foliow's  for  1936: 


t  oncenfraled  II  hole  Milk  Troihicts 

In  till:  category  of  procci.sps  dairy 
producu-:  evaporated  milk  aocuunts 
fo;-  the  chief  volume  of  milk  con- 
.'•irncd.  a  volume  that  is  growing  as 
the  volume  of  condensed  milk  decli¬ 
nes.  The  first  milli-condensiug  plant 
wa;  started  al  Truro,  N.S..  in  1S83 
tuif  the  industry  is  still  confined  to 
relatively  few  plants,  18  I'l  Ontario, 
one  in  Nova  Scotia  and  two  in  Brlt- 
i.-h  Columbia.  I’loduction  of  con¬ 
centrated  whole  milk  produces  con- 
iunn  d  only  1,1'p  of  total  Canadian 
mil!  production  in  1986  but  never- 
tiielrss  this  blanch  ot  the  dairy  in¬ 
dustry  13  important  'o  the  farmer 
and  its  products  are  exported  to  all 
par's  of  t'ae  world. 

rroduciion  and  value  of  the  con¬ 
centrated  whole  milk  products  In 
1936  and  t'ue  totai  compared  with 
Thai  in  preceding  years  is  as  follows’ 
Quantity  I'alue 
Lbs.  % 


milk . 

4  450,000 

322.000 

Evaporated  Ekim 

milk  ... 

1  jO  000 

4.000 

U  k  1  m  milk 

DPwder  ... 

17.8)0.000 

1.U5.000 

Cond»nsed  But- 

ternillk  ,  .  . 

666.000 

14.000 

FuttermUk  pow 

dor . 

2.509.000 

123.090 

C.a.seln  ... 

059. OOO 

89,0.90 

rJ’dgar  of  milk.. 

126.00’1 

S.oCO 

Total.  1036 . 

26.739.OOU 

1.615.000 

1  035  . 

27,41  0,14  3 

1.683.430 

1  93  4  . 

'2 ,1,4 10.  O'! 

1.622.06' 

1,933  . 

20.673.2a2 

1.2'I6..?I  ,i 

1932 . 

18.343,175 

1.085.678 

Condrnsed  milk 

7.761.000 

.  19.009 

F'.’aporated  miik 

7  0.888.000 

4,465.009 

Mii’K  powder  .  , 

3.029.000 

360.090 

(  ream  powder  . 

83.0.10 

30.000 

C or.densed  coffee 

85,000 

11.000 

Tclal.  1936 . 

81,846.000 

6.685.000 

1935..  . 

77.711.741 

6.303.610 

1934 . ,  , 

67.721.530 

4.585.07  4 

'933 

64.608,304 

4  331.573 

:932. 

63,668.Sq5 

4,867.26? 

4  niirentratc-d 

-Milk  By-Prodnefs-- 

The  Canadian  dairy  industry  has 


Ice  t'renni— Canadians  consumed 
1.2  gallons  of  Ne  cream  per  capit.i 
In  1936  according  to  some  source.s 
while  the  offIcMl  figures  on  produc¬ 
tion  show  production  at  7,272.79s 
gallons  made  by  dairy  factories, 
specialized  ice  cream  plants  and  con¬ 
fectionery  establiEbmenti.  !n  addi¬ 
tion  to  being  a  delightful  and  nutri¬ 
tious  food,  this  product  has  it.-; 
greatest  appeal  in  summer  months 
when  milk  production  is  high  and 
should  provide  a  profitable  market 
for  the  producer  in  a  period  of  p\- 
cess  seasonal  production  .Available 
figures  sllow  production  and  value 
as  foilo’ws. 

Quantity  x'a’uix 

In  Gallons  $ 

1?58  ..  .....  T.272.T9S  8. 71.5. SC’ 

1?35  ...  ...  «. 537, 663  8,051,033 

i?34  .  5. 087.727  7,637.33.5 

1033  ..  _ ...  6.723.490  7,330  639 


Public  Investment  interest  In  the  dairy  Indus¬ 
try  is  largely  confined  to  companies  manufac¬ 
turing  concentrated  whole  milk  products  or  en¬ 
gaged  in  proces.sing  and  distributing  fluid  milk 
in  the  larger  urban  centres,  although  the  largest 
companies  in  the  field  do  both.  Most  milk  dis¬ 
tributing  companies  formerly  were  started  by 
producers  who  first  distributed  milk  from  their 
own  herd  and  then  broadened  out  to  buy  milk 
from  other  farmers.  Typical  of  this  Is  the  case  of 
.fanvler  Joubert,  who,  in  1890,  delivered  milk 
from  his  farm  to  customers  In  the  nearby  city  of 
Montreal.  In  1892  he  heard  of  and  started  to 
use  a  special  glass  bottle  with  a  cardboard  cap, 
thus  becoming  the  first  milk  distributor  in  the 
British  Empire  to  use  the  modem  milk  bottle. 
TIis  business  grew  until  in  1899  be  opened  a  dairy 
in  the  Iflllage  of  St.  Jean  Baptiste,  now  part  of 
Montreal,  but  two  milk  wagons  were  sufficient 
lo  supply  his  customers.  In  1905  the  company 
liegan  to  make  butter  and  in  1006  built  a  new 
plant.  At  that  time  there  were  eight  delivery 
routes.  In  1908,  before  pasteurization  was  in 
general  use  among  Montreal  dairies,  the  Joubert 
firm  installed  their  first  pasteurizing  system. 
In  that  year  automatic  bottling  machines  were 
also  installed  for  the  first  time  .  In  1910  the 
company  was  incorporated  and  also  started  to 
manufacture  ice  cream. 

In  1900  the  City  Dairy  Co.  was  incorporated 
in  Toronto  follo'wed  by  the  Farmers  Dairy  Co.  in 
1909.  All  of  these  companies  and  others  were 
successful  and  paid  dividends  over  a  long  period. 
For  several  years  prior  to  1930  there  was  a 
tendency  towards  formation  of  public  stock  com¬ 
panies  to  acquire  milk  distributing  businesses. 
When  this  was  done  it  was  usual  for  one  holding 
company  to  acquire  control  of  several  distribut¬ 
ing  companies  which  in  some  cases  were  operat¬ 
ing  in  cities  far  removed  from  one  another.  Few 
of  these  enterprises  have  had  a  satisfactory 
record  to  date  as  investments  and  several  have 
been  reorganized  with  consequent  loss  to  invest¬ 
ors.  On  the  other  hand,  there  are  some  notable 
exceptions,  although  the  margin  of  profit  In  the 
dairy  business  is  small  and  the  cost  of  raw 
materials  in  proportion  to  the  selling  value  of 
fluid  milk  is  over  60  per  cent,  a  higher  ratio 
than  in  almost  any  other  Industry. 

The  publicly  O’wned  milk  distributing  com¬ 
panies  will  probably  never  and  certainly  do  not 
today  monopolize  the  distribution  of  fluid  milk. 
There  are  too  many  small  independents  for  that, 
and,  unless  Governmental  control  boards  exer¬ 
cise  strict  supervision,  it  would  appear  that  there 
will  always  be  new  small  distributors  to  replace 
those  that  fatL  The  largest  company  dealing  in 
milk  in  Canada  to-day  takes  less  than  2  per  cent, 
of  the  total  production. 

The  difficulties  confronting  large  dairy  com¬ 
panies  today  are  diverse.  There  is  the  competi¬ 
tion  from  numerous  small  distributors  many  of 
whom  are  striving  for  volume  irrespective  of 
profit  and  who  are  so  unaware  of  their  operat¬ 
ing  co.sts  that  many  will  eventually  end  in  liquida¬ 
tion.  There  is  the  problem  of  Governmental  con¬ 
trol  boards  controlling  prices  paid  to  the  pro¬ 
ducer  and  charged  to  the  consumer.  Irrespec¬ 
tive  of  the  merits  of  such  boards,  they  tend  to 
increase  distributors’  costs.  Modem  sanitation 
and  milk  proce.sslng  methods  require  the  instal- 
ation  of  expensive  machinery  with  consequent 
increase  In  annual  reserves  for  depreciation 
Government  and  municipal  taxes  have  largely 
increased  and  the  Industry  is  particularly  incens 
cd  about  the  8  per  cent,  tax  which  it  must  pay 
on  ice  cream,  but  which  hotels,  restaurants,  clubs 
and  other  bodies  do  not  pay.  Then  there  is  the 
attitude  of  officials  and  public  men  so  clearly 
Indicated  by  Mayor  LaGuardia  of  New  York, 
when  he  recently  attended  a  meeting  of  milk  dis¬ 
tributors  who  had  gathered  to  witness  the  open¬ 
ing  of  the  world’s  largest  milk  pasteurizing  plant. 
Said  the  mayor  bluntly:  "My  interest  is  in  the 
cow  and  the  consumer.’’  It  is  the  milk  distribu¬ 
tor.  however,  that  makes  possible  a  market  for 
llio  farmers’  most  important  cash  crop,  most 
important  in  size  in  many  districts  and  most 
dependable.  It  is  also  the  milk  distributor  that 
enables  the  consumer  to  get  daily  delivery  of 
high  quality  dairy  products.  The  distributor, 
therefore,  performs  a  vital,  economic  function 
and  is  fully  entitled  to  an  adequate  return  upon 
Invested  capital. 

Control  Of  Milk  Prices 

The  fixing  of  buying  and  selling  prices  for  milk 
In  metropolitan  areas  has  been  delegated  to  con¬ 
trol  boards  In  recent  years.  The  most  compre¬ 
hensive  forms  of  regulation  arc  in  the  provinces 
of  Ontario  and  Quebec,  although  there  la  some 
measure  of  control  in  Nova  Scotia,  aa  regards 
Halifax;  in  Manitoba  as  regards  Winnipeg,  and 
in  Britis'a  Columbia  for  'Vancouver.  The  Win- 
ni’peg  regulation  Is  the  oldest  in  Canada,  dating 
from  1932  and  a  new  law  was  passed  In  April 
1937,  .making  milk  a  public  utility  by  licensing 
producer  and  distributor  and  controlling  both 
supply  and  price.  As  the  Ontario  law  covers  the 
entire  province  however  a  description  of  its  oper¬ 
ation  is  probably  the  most  useful. 

The  Justification  for  the  Ontario  milk  control 
law  Is  that  in  the  depths  of  the  depression  the 
farmers  w’cre  faced  ’with  the  necessity  of  selling 
high  grade  fluid  milk  to  the  cities  at  prices  little 
better  than  could  be  obtained  for  milk  delivered 
f.o  cheese  factories.  Everj’one  with  any  know¬ 
ledge  of  the  industry  recognizes  that  a  farmer 
producing  for  a  city  market  Is  entitled  to  an  extra 
price  above  that  received  at  the  rural  creamery 
or  cheese  factory.  This  higher  price  should  not 
only  compensate  the  farmer  for  the  cost  of  trans¬ 
portation  from  the  farm  to  the  city,  but  also 
■should  recognize  that  he  is  under  greater  produc¬ 
tion  expense.  This  greater  production  expense 
has  to  do  wtih  the  management  of  the  herd  to 
'  (Continued  on  page  14) 
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Eastern  Dairies  Limited 

Operations  Still  Affected  By  High  Taxes  And  Cost  Of  Milk 
Supplies  With  Low  Selling  Prices  —  Regulations 
Imposed  By  Milk  Boards  Also  A  Factor 


OPERATING  LOSSES  SHOWN  FOR  PAST  2  YEARS 


ritplfalizalion  consists  of  50.000 
sliiircs  5';;,  prcfi'ivcil  $100  par  lo- 
<ici'mat)lp  at  105  before  1041.  at  104 
before  1040  and  10,!  Ibcrcafler,  ot 
which  .sliarcs  arc  issiiod,  and 

800.000  (Mimmon  no  par  sliarcs  of 
which  600,586  .share.s  arc  issued. 

Officers  and  directors:  10.  .A 
Stuart,  chairman;  1C.  11  Stuart,  pre¬ 
sident  and  treasurer;  r.  O.  Kin/er, 
vice-president;  .1.  1'.  Pou.clas,  vice- 
president  and  secretary;  \V,  t'. 

Cross,  vice-president;  A.  M  tllionn 
lev.  vice-president;  W.  .N.  .Mac- 
llriar,  asst,  vice-pres.;  O.  \V  .Tones, 
asst,  \ice-pre.s.;  tt.  AH'crs.  K  11. 


In  keeping  with  the  continued !  rate  of  $1  .a  share  annually  were 
UTisati.sfacfory  conditions  in  the  dai-'paid  from  Ndvcmlier  1030  to  July 
ry  industry  in  C.inada,  ICii.stcrn  10.13.  At  the  end  of  the  current  year 

Dairies  lamltcd.  for  the  fiscal  year  arrears  of  dividcniis  on  the  pre- ;  j.',,i|^,j.ton.  \V.  Kasten. 
ended  March  .31st,  10.37,  reported  a  ferrcil  stock  will  amount  to  331i'Cc.!  - -  - 

net -loss  of  $170,141,  whicii  compared  r.triTti  i/\TioN  i  Milk  Prodliri*; 

with  a  loss  of  .JSl.GSO  for  the  pre-  OntstandlnR  V^UiUt-e  milK  I  IUUUel^ 

j,  ,  ’  '  rotnmon  r  n  V  .  ‘JitO.dOd  .shs.  IdO.dOO  shs.  _  . 

cedins  year  and  a  net  profit,  after  ' ,  $  ..ood.ood  $2,:.dd,d0d  ^  ,  .a 

all  charges,  of  $10,44,8  for  the  fis- i  ’’  lainiteii  Petu  ..  !  Quinte  Milk  1  roducts  lAd  ,  organ 


Silverwood  Dairies  Ltd. 

Operating  Results  Beginning  To  Reflect  Changes  In  Capital 
Structure  —  Sales  And  Profits  Last  Yeiar  Showed 
Healthy  Improvement 

PREFERRED  DIVIDEND  EARNED  IN  5  MONTHS 

Sllverwooii  liatrles.  Uii  .  operates  busines.s  in  tlie  current  fiscal  year 
otily  in  Ontario  .iiid  chiefly  in  the  which  ends  Marcti  31.  1038,  is  offi- 
i^oiiilt  \\  cstciii  part  of  the  jirovincc  clalU  estimated  at  $7,aiHt,a<ia,  hut 
although  dairies  are  operated  in  iiiay  evee.'d  this  fi,guie  sinee  actual 
I’eterhorou.ch.  .North  Hay  and  Sud-d-oliime  In  the  first  five  months  fo- 
hiiry.  Of  the  10  communities  serv- I  tailed  $3,003,1  17  and  net  profit  of 
ed  Toronto.  Hamilton,  London  :ind  $.'i7,671  in  that,  period  was  slightly 
Windsor  are  the  largest.  A'oliime  of  higher  than  the  full  year’s  dividend' 


I  red  11  i remen l.s  on  the  prc'ferred  stock. 
I  Originally  .stalled  a.s  a  cobi  slor- 
j  ;igi>  ami  farm  |irodiiC('  bii.siiM'ss  in 
1003  and  later  coiiiinucd  as  Silvi'r- 
wood's  Ltd  in  Lomloii,  Out.,  ibe 
com[)any  dcvi'lopcd  a  bii.siiicss  in  re¬ 
tail  distribution  of  milk  and  nianii- 
faclurc  of  ire  cream,  first  in  Lon¬ 
don  and  I  lien  in  oilier  eommimilics 
lliroiigb  aconisilion  of  optloirs  on 
and,  later,  control  of  sneeessfill 
dairies  in  olln'r  <'onimiiiitiies.  Hiir- 
ing  the  period  1031  to  i;i3i)  a  iitim- 
tier  of  siib.sidiar,v  eonipiinii's  were 
formed  to  deal  in  ilairy  jirodiiels, 
maniifactiire  daii\’  Initler.  leoeream, 
powdered,  evaporated  am)  eondmised 
milk,  powdered  liiiHeniiilk.  etc.  AVitti 
Ibe  incorimration  of  Siivi'rwood's 
Dairies,  Ltd,,  in  102S  control  of  fin' 
various  sniisidiaries  was  eentreii  in 


j  ing  wa.s  secured  under  ilie <lirfieu|i 
|enndllinus  provailiu.g  in  1030  and 
I  sniiseuiient  jears.  My  I03(:.  how- 
'  ever,  eondit  ioii.s  liad  iniprov<'d  silffi- 
eiently  to  enalde  furllier  cousnllda 
Hon.  the  present  company  was  form 
led  and  $l.300,00ii  of  first  niorig.age 
[  iiorids  were  sidil  nliile  tlie  formoi 
I  eainlalization  was  .simplifit'd, 

'I'liis  year  i.s  tlie  first  to  refleef  In 
full  1li(>  effeels  of  llm  capital  rlian 
ges.  Ili'liind  the  exjiansion  of  fin 
eonipany  and  the  earlier  iinorlhodo\ 
nietbodii  of  financing  Mauds  A.  L 
Silverwood.  the  dyliaiiiie  foimdei  of 
tlie  tMi.siiie.ss.  w  l»«>  lia..  lll■onglll  ill, 
eomiiany  tliroiigli  years  of  diffieiiltv 
until  it  i.s  now  in  tin'  stronge.-t  jiosi 
fion  in  its  bistory, 

(rontinnrd  on  I’.ige  13) 


list.  1035. 


.-\ulhorii»s1  OutAtandinu 
$3. 78 1.000 


M.4RK4.T  KKt'OKII 

(‘oinmon  Prnfpmsl 


L'ai . 

10:12....... 

IIM . 

t0:i4 . 

loa-.. . 

1  o:>6  ...... 

lo.o* . 


flicll 


cal  period  ended  .March  ...-o  ■  .,o  vr.  i,t  coif,  truat 

Increased  l.axation,  bigiier  costs  lor:  ronv  jui-ioto  $-,.ooo.poo 
milk  supplie.s,  and  low  selliag'  i>ivmr\n  kkcokh 

prices  for  ice  cre.am  in  the  import-  '  *■ 

ant  Toronto-Hamilton  market  were  '  common.— $1  prr  annum  paid  quartprly  from 
cited  as  significant  factors  in  the  j  Nov.  1H2S  to  August  l'.>:i2.—  \i>riP  sim-a. 

iinfavorable  operating  results  forj 
tho  year.  Hcgulafions  imposed  by  j 
milk  control  lioard.s  in  various '  lottf. . 
part.s  of  the  Dominion  serves  to  re-  }o3'!5  ; 
strict  profit-making  po.s‘sibllltie.0  of  ii'iio 
the  dairy  org.ani.Tiitior.s, 

Basfem  Dairies  Ltd.  was  organ¬ 
ized  in  April.  1536,  to  aenuire  .and 
hold  the  securiiles  of  and  operate 
nnd  manage  dairy  comi'nnies  The 
dairy  orcaniralion  originally  ac¬ 
quired  were  Kliiihurst  Dairy,  l.imit- 
ed,  and  Siand.'ird  Creamery  Com¬ 
pany.  Montreal;  rrodiiccrs  Dairy, 

Limited.  Oflawi.  All  of  these  rom- 
panlea  had  been  in  the  d.airy  busi¬ 
ness  for  a  number  of  years  .and  bad 
built  up  a  subsinntial  business  in 
the  districts  in  wbicli  they  operated, 
fn  July,  1036.  the  company  acf|uired 
the  .Acme  rarmers  Dairy,  Limited, 
of  Toronto,  and  in  April.  1037, 
through  purchase  of  the  entire  out¬ 
standing  coiiiaion.  stock  of  Crescent 
'ireamery  Company,  Limited,  tlio 


Low 

‘20^4 


I’j 
1  40 


IliKh 
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HO 


•  To  O.-t.  Ut. 

OKFU  f  RS  and  niRKCTOR's 

tv  It  .\ird.  I’rostdi'nl  and  maii.ngiri!  dmvtor; 
JV  Thomson,  N'iep-Trrsidcnt.  J.  Nt*sl)itt,  ' 
C.  n  I'riii',  Itowpr  lluury,  K.  W,  Kin*,  si'cy.- 
tri  ns 


ized  iti  1038.  operates  a  milk  pro 
'  duet  plant  at  Wellington.  Out.  while 
;  a  wholely-owned  subsidiary  dlstri- 
'  Iiutes  cream  and  ice  cream  mix  in 
'rorouto.  The  company  buys  milk 
I  from  wlilch  the  cream  i.s  separated 
and  treats  the  resultant  sklin  milk 
1  to  produce  casein  and  milk  sugar 
'  wlilch  are  at  present  Its  most  pro- 
:  fltable  products. 

I  .Affected  by  management  and 
;  teolitiic:il  problem.s  in  its  early 
.vears  the  company  was  subsequent 
ly  litt  by  low  prices  for  casein  but 
In  tlie  I'ast  four  years  Improvement 
lias  been  shown  and  working  capi¬ 
tal  is  now  at  The  highest  iioint  in 
the  company’s  history.  A  capital  re- 
organlcatiou  early  in  1037  cleared 
up  arrears  of  preferred  dividends 
and  enabled  fixed  assets  to  he  writ 


rKOTTT  ANTI  I  OSS  AfCOl  .N’T 
Years  >lart  Ii  :il 

1!^;  i9:k3 

$ 


$ 


Working  Capital 
T>pprp.-.  .  .. 

Surpliiii  . 


Western  Canada.  During  the  year 
1033  the  Interest  of  the  comp.any 
was  Htiil  further  enl.arged  through  | 
the  acquisition  hy  Klmhurst  Dairy, 
rjmlted,  Tif  .M^.l^ven  Milk  Comp.n.ny. 
fJmited.  and  bv  the  Producers  Dni-  rurr. 
rv.  Limited,  of  Hull  Dairy,  Limited. 

Hull,  P.Q .  and  the  Sh.iwville 
Creamery,  f^hawa'llle,  P.Q. 

The  principal  plants  of  Pastern 
Dairies  Ltd.  are  situated  in  Mont¬ 
real.  Ottawa,  Toronto,  Hamilton  and 
W'innipeg.  five  ot  the  most  import- 
,ant  and  growing  cities  in  the  Do¬ 
minion. 

Notwithstanding  un.satlsfactory  op- 
'"rating  conditions  that  have  pre¬ 
vailed  for  the  past  5  years,  Pastern 
Dairies  Limited  has  met  fi.xed 
charges  on  its  funded  debt  eontinii- 
ously.  Dividends  on  the  outstanding 
preferred  .stork  were  paid  at  the 
regular  rate  of  7  per  cent  from  the 
formation  of  the  company  until  J.an 
uary  1st  10 
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ten  down  to  $83,061  which  is  below 
current  appraised  value.  F'ornier 
preferred  sliareliolders  received  30 
common  shares  for  each  preferred 
sliare  of  $100  par  value  outstanding 
wliile  former  rommou  shares  were 
converted  on  a  share  for  share  ba¬ 
sis.  The  result  is  ^a  simplifit'd  capi¬ 
tal  structure  with  only  36,000  com¬ 
mon,  shares  outstanding,  no  pre¬ 
ferred  stock  and  no  funded  debt.  On 
the  basis  of  earnings  up  to  the  end 
of  September,  1037,  it  is  expected 
that  fho  company  may  earn  35  cents 
J  s  per  share  in  the  current  year, 

'cittisissa  'z.MLtso  I  "'hich  t-nds  D.  c.’iiihor  31.  and  that 
i.csfi.tj.s  I  an  Initial  dividend  will  be  paid  on 
the  new  eommon  early  in  the  new 
At  December  31,  1036,  the 
company  had  working  capital  of 
$27,918  but  during  the  current  year 
this  has  been  raised  to  Sio.oon.  | 
WTiile  the  cream  erul  of  tlio  bust- 1 
ness  fails  to  show  a  profit  and  tlie 
company  sustains  seasonal  losses 
during  t’lte  first  four  months  of  each 
year  the  demand  for  casein  from 
the  manufacturers  of  coated  paper 
Is  excellent  at  the  present  time  and 
Qtiinte  Milk  is  the  chief  producer 
of  milk  sugar  in  Canada  with  a  pro¬ 
duct  til, It  meets  a  ready  market. 
Kxpectaiions  .ire  that  tlie  company 
fan  continue  it.s  pre.sent  improving 
trend  nnd  that  any  hrtterment  In 
tlie  creim  isituation  will  be.  a  fur¬ 
ther  .aid  to  the  comp.any. 

In  1036  the  company  had  a  net 
los.s  of  $326  on  operations  after  ail 
charges  which  will  be  greatly  off¬ 
set  thi.s  year  hy  fhe  smaller  provi¬ 
sion  for  depreciation  while  volume 
Dairy  Corporation  of  Canada  Ltd. '  Dairies.  Fixed  a.ssets  used  in  opera- ;  business  and  operating  earnings 
was  originally  formed  as  a  holding  tlons  were  shown  at  $1,636,932,  af- 1  have  shown  a  good  gain, 
and  Investment  company  In  1939  ter  deducting  depreciation,  while 

ti.ved  assets  not  used  in  operations 
were  carried  at  $116,472.  Assets  to¬ 
talled  $3. 7.50. 016. 

'I'lie  funded  debt  of  gubsldl.ary 
of  securing  companie.s  Totals  $743,275  while  the 
1030  handl-  equity  of  minority  Interest.s  in  such 
subsidiarie.s  is  $307,851.  Dairy  Cor¬ 
poration  hra.s  oiir.standine  $655,600  of 
Its  own,  6  per  cent,  debenture.-,  while 
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None  paid  since,  tin  j  r;  C(,rr,ell.  Hon.  G.  S.  Hecry  aud  E w  King, 


the  common  stock  dividends  at  the  sery.-treas. 


Dairy  Corp’n  of  Canada 


under  the  management  of  J.  -A. 

Caulder  who  until  early  1020  had 
been  general  manager  of  tlie  Sas¬ 
katchewan  Co-operative  Creameries 
Ltd,  Tlie  difficulties 
adequate  financing  in 
rapped  the  company  which  to-day 
operates  purely  as  a  holding  com¬ 
pany  controlling  ranada  Datrte.- 
.td.  Toronto;  City  Dri!r>  lAd  .  M  in-  investors,  other  than  subsidiaries, 
■  ‘  ~  hidd  53.012  class  A  .shares  an,1  33.- 

530  cK'is.s  r>  shares.  Coniolld.nted  dc- 
firlf,  at  March  31.  1037,  w.as  $27.'. 933. 


nlpeg,  The  Durltv  Dalrv'  Ltd.,  Re¬ 
gina;  Purity  D.'orv  Prtiducts  Ltd., 

Saskatoon,  and  Edmonton  City  Dai¬ 
ry  Ltd..  Edmonton.  Formerly  'Ip' 

'onipauy  con'rollcd  Montreal  Dair¬ 
ies  Ltd.  but  relinquished  this  i-on- 
frol  in  1036.  Thus  the  roinpanv  con¬ 
trols  Important  milk  di.strihiitlr.g 
eompanlcs  In  coiiiiiuuiitios  witch 
are  of  comparattvelv  large  =!zi‘  hot 
which  are  wtdelv  sepora'e'i  ••  not 
•.ctually  isolated  one  from  the  other. 

The  operating  Riitisidluru's  laiw 
do  a  combined  business  of  .ippru.xi- 
mately  $3,000,600  but  roiopart.sori 
■vilh  previous  years  !.«  difficult  due 
to  elimination  of  some  uriis,  .ngid 
•he  lack  of  rcL-ularilv  of  f>o':,l  pe-. 

■ods.  In  the  year  ended  March  31. 

1937,  there  wa.s  a  net  operating  pro¬ 
fit  of  $79,055  on  a  sale.s  volume  of 
$3,063,699  and  af'er  provision  for 
preferred  divldend.s  and  Intcest 
■  barges  of  subsidiary  eomrianles, 
and  sundry  other  charges  ihcTc  wa;s 
a  net  I'iss  for  the  vcni'  of  $i8,,03. 

A3  a  result  the  hi-'ldinu  eom;ciuy 
had  a  copsoiid.s'ed  defie'*  of  $3.5,- 
’<33  at  March  31,  1937. 

N’ot  lacking  in  conipe»rn:  mar- 
agemet!.t,  on<‘  'if  the  chief  handicaps 
‘hat  the  eonqiti.y  has  had  to  face 
s  lack  of  wrirking  eapiial  due  to 
inadequate  financing.  Thr'ie  subsld- 
mrtes  have  prior  Hens  ranking 
.'head  af  tie?  <qaity  and  a  slnirdl- 
ried  capital  stru'/ture  woubi  aid  the 
'ajtnpany  In  some  degree.  I'lio  lack 
of  original  financing  was  due  »o 
collapse  of  the  security  markets  in 
’930  vvhllo  unprof  It, able  operation 
•n  suhsequent  years  tiia'le  It  diffi¬ 
cult  If  not  Impossible  to  raise  ne¬ 
cessary  funds.  As  early  ns  I'ebru- 
ary,  1934,  a  reoi ganizatlon  plan  was 
proposed  for  the  rornpnuy  and  a 
meeting  was  called.  Despite  tiiany 
difficulties  this  reorganization  w,m 
iinally  approved  in  Novetnlier,  1931 
At  fhe  same  time,  Rllverwood's 
Dairies  Ltd  failed  to  rxerri;-e  an 
option  to  piirehasp.  fn  .April,  1936. 
with  operating  n-sulfs  sliowlng  an  ated  Milk 
improvement  it  was  proposed  that 
the  holding  cninpiny.  Dairy  Corp. 
of  Canada  should  tie  eliminated, 
that  a  new  compaiiv  be  forriieii  witli 
Ontiirti)  ebarter  under  the  name  of 
'anada  Dairies  IJd  wliieh  would 
unify  all  subsidiaries,  whlcb  liow- 
ever  would  retain  th*lr  pre.'ent 
□ame.s.  Tills  plan  is  .still  in  abey¬ 
ance. 

On  March  31,  1937,  tlie  end  of  the 
last  fiscal  year,  the  coii.-'oltdatcd 
balance  slioef  of  Dairy  Corporai'on 
of  t'anada  showed  current  I'ssets  of 


Directors  of  the  company  are:  h. 
Richardson.  1.  M.  Hartwick,  I'.  E. 
Bell,  L  Phler  and  AA'.  R.  Palter, 

United  Dairies  Ltd 


Highland  Dairy  Ltd 


Controlling  28  creameries  and 
distributing  centres  in  Alberta  and 
British  Columbia  Cnlted  Dairies,  in 
common  witli  other  .-iniilar  compan¬ 
ies,  Ims  had  to  meet  the  aiiverse 
conditions  affecting  the  industry 
i  with  the  re.sult  that  divide’  '!  rate 
i  of  the  6^2 5c  preferred  stock  wa.< 
cut  to  4'^'f,  the  rate  rurreritly  he- 
i  ing  paid.  Dividen'l  arrears  on  tills 
I  stock  amounted  to  $30  per  s’lare 
Peeving  'I'oronto  an'l  vicinity  >At  July  1.  1937.  Afore  ri  cent  luisi- 
Higtiland  Dairy  Ltd.  was  incorpor-  riess  of  the  enmpany  has  shown 
ated  in  l''30  »o  acquire  the  retail '  I'^me  improvement  with  net  income 
milk  distributing  business  of  A.  J.i’f^r  the  year  ended  March  31.  1937. 
Hancock.  ,\cw  I'oronto,  and  of  Cres-|  totalling  $31,958.  equivalent  to  $4.65 
cent  Dairv.  Toronto.  Manageme.at ,  a  share  on  the  first  jireferred  coni- 
wa.-  formerly  ass'K iated  with  f  aul- i  P'Af^d  with  $3.70  a  i-iiare  in  ttio  nine 
t'ieid  Dairy  ('■>.  I.td,  before  the  lat- ■  months  previous.  During  tlie  past 
ter  was  s'dd  to  the  Borden  f'o.  year  working  rapital  of  tlie  parent 
Prarting  luisineis.s  was  around  1.300  company  iiicrcased  fr'un  .$161,100  to 
'luarts  daily  while  the  eiimiiany  to-''*l”6.n6  but  irielii'iijig  siihsidiar- 
day  owns  .a  fully  rqiiippi'd  plant  in  'cs,  cnns'ilid.ated  working  capital 
Toront'.i  with  ,'t  capacity  of  lO.r.fifi  dropricd  from  .$356,;. 75  to  $2ii8,!67. 
quarts  daily,  tvirh  n.i  fiind''d  'iebt  '  Incoriiornti'd  in  1029  Ciiited  Dair- 
tlie  coTiipany  has  pan)  diiidendo  on , '6S  i.s  cajiiralizcd  at  lO.imii  sliare.s 
its  7f5  prcf'.'rred  r.to'ik  regularly  t'C  ttar  OVoO/  first  pret'o-red.  eall- 

'lafe.  i  able  at  103.  'if  which  7,522  arc  out- 

t’apltalization  Is  .'.cuo  share.s  of  branding;  4.6on  shares  $!00  pnr  6',' 
^166  par  fCf  profeirtd  of  which  |  ^t'C'uid  preferred  all  outstanding 
1,.540  shares  aie  is.^in'd.  ’I'hese '  titid  56.000  shartss  of  no  jiar  coin- 
share.s  are  convertibb'  at  .ntiy  tirne;iiion  all  of  which  are  outstanding. 


Officers  an/1  director.s;  'P.  M.  Car¬ 
lyle.  president;  D.  Morkeherg.  vice- 
president;  E.  Itichards'iii,  secre¬ 
tary;  AV.  N.  Henders'-n,  E.  T.  Love, 
f  pre-  .1.  ’P.  Burn.s,  H,  .A.  Howard,  Mr.s.  J. 
I  \V.  (farlyle,  R.  AV.  AA'ard. 


Much  Of  Surplus  Supply 


int'i  two  common  .siian-.s  and  are 
eall'ihle  at  116.  Cnmni'ia  -iiaro  capi- 
taliziti'in  is  36,000  sharfs  no  par 
with  10.534  siiares  is.siicd,  I'.'.oofi  be¬ 
ing  reserved  for  conver.sion 
ferred. 

Officers  and  direetor.c  I'.  F. '  - — — - 

.Appicton,  pre.sidenf;  R  J.  MacD'm- ^  Butter  Factories  Take 

aid,  ma.naeing  dircetor;  M,  M,  Ixen- 
iied>.  secretary-treasurer;  D  c. 

Rav,  T.  Bryan, 


Carnation  Co. 


I  Milk  not  required  by  the  demands 
i  of  other  milk  produet.s  always  is 
''kitiimed  and  its  cream  turned  into 

-  -  ;  hiitfcr.  Thus  a.s  liutter  absorbs  a 

Esinblislied  In  1800  as  farnritl'in  |  large  percentage  of  current  milk 
Milk  Pr'idi'ts  t’o.  tills  firm  took  it  - ’stiriiluse.s,  it  become.s  Itie  doininant 
rirc.-eni  name  in  1029  and  bu;-;ines:s  fact'ir  in  df  terininiiig  the  [irice  of 
lias  (.Npaniied  .-leadily  botli  in  vol- 1  other  milk  produet.s. 
lime  and  in  variety  of  pr'iducts.  filr-i  Fhe  guarantee  to  the  roii.siiiner 
ectlv.  an'l  Thrriiigh  Buhsidlarie.s,  Ear- m iiat  l‘e  is  receiving  biiftcr  of  a 
nation  is  rnctigt'd  in  the  pirepara- 1 'I’lality  and  fre.slines.s  not  available 
il'in  and  sale  'if  a  variety  of  milk;’'’  previous  generations  at  any 
|iriidii''is,  cereals  and  feeds,  among’ oriee  comes  thr'iiigli  the  use  of 
tliciu  Irradi.ited  f'aruation  Evapor- j  beckaged  pound  prints,  pasteiiriza- 
r'-piitedly  vv'irld's  largi  st '  iton.  the  expenditure  of  large  .sums 
single  ri  lling  brand  of  evaporated  ’f  'uoney  hy  distrihiitliig  companies 
milk,  Tlie  eomriany  and  Its  suhsid-j'6  technical  lalioratory  c'lntrol  ami 
laries  own  amt  oiierate  eoridenseries  j ''6'earch,  the  development  of  m  w 
tit  28  points  witii  receiving  stations  J  ^A’^B  nis  of  ijuick  distrihiilion  under 
for  evaporated  milk  at  12  p'lint.s  in  ‘  6efrigcration.  govenimint  in.'pec- 
6'anada  and  ilic  I’.S,,  also  operating}  i.'in  and  grading  and  tlu'  iiei  fei  tiou 
one  condi'nsery  and  receiving  sia-i6f  definite  Ktttndaids  of  manufacluK 
ttoii  wlilch  arc  leii.sed.  Direct  sale.s  I*'-'  tl'c  Industry  itself. 


offices  are  mainialnc'l  in  14  cities 
of  Canada  and  liie  r..<8.  with  mills 
for  the  production  of  cereal.s  and 
feed  owned  and  ope.-ated  at  4  points 
in  I’acifle  f’oast  stafe.s.  A'early  aver¬ 
age  consolidated  net  profit  for  a 


$361,607  and  current  Ihiliilities  of  jjaiiod  of  16  vears  ending  1035  was 


$812,117  which  sliovvs  a  d^'flcii  ney  in 
working  capital  of  $623,718.  Incltid- 
i‘d  In  current  llaiiUities  were  ov<r- 
draft  and  notes  payable  to  tianks  to¬ 
talling  $623,718.  liivestment.s  in 
other  companies  were  carried  at 
$245,366  and  included  share  inter- 


i’i.l 29.787.  Profit  for  1935  was  $1,- 
140,212  vvliiie  1036  profit  amounted 
to  $1,061,038,  equivalent  to  $48.96 
per  share  on  tlie  5%  preferred,  and 
.$2.83  a  share  on  tlie  common.  .<8ales 
during  the  year  aggregated  $52.- 
275,213^  a  gain  of  16.255  over  1935. 


Pst  in  United  Dalrle.s  Idd.,  AVood-  Working  cajiital  rose  from  $6,431,- 
Jand  Dairies  Ltd  and  Mount  Royal  OSS  to  $9,121,247, 


The  first  butler  factory  in  (  an 
ada  Wits  started  in  Queliec  in  187:;. 
I’tii;  amount  of  thi.s  factory-made  oi 
creamery  butter  is  now  double  tb.it 
of  fann-niadc'  or  dairy  Imtter,  iIk- 
1935  figures  showing  31  per  eeiii.  nf 
tiio  t’itnadlan  milk  supidy  going  mio 
creamery,  15  per  cent,  into  (hiny 
butter. 

Dntiuio  makes  by  far  Hie  most 
butler,  witli  (pieiiee  next  in  lim  On¬ 
tario  iiianiifaet  ured  117  iiiil|ji,ii 
pounds  in  1!6!6,  to  87  millimi  im- 
(ftiebec  and  45  iiiilli'ui  for  Siiskai- 
chewan.  Total  produelioii  of  tli- 
tiireo  prairie  provinces,  liowcver, . 
equalled  the  Ontaro  production. 


BROADENING  MARKETS 

for 

CANADIAN  DAIRY  PRODUCTS 


Thirty^five  years  ago,  when  The  Borden  Company 
Limited  commenced  operations  in  the  plant  at 
Ingersoll,  Ontario,  the  modern  Canadian  dairy 
industry  was  in  the  early  stages  ot  its  development. 
Previously  the  industry  had  been  largely  contined  to  butter 
and  cheese  manufacture.  But  the  growth  of  the  cities  and 
towns  necessitated  the  organization  of  a  fluid  milk  distnbu' 
tion  system  that  could  solve  the  changing  problems  of  swift 
handling  and  sanitation  in  longer  transportation.  And  the 
demand  was  increasing  for  condensed  and  evaporated  milk, 
dry  milk,  ice  cream,  and  a  dozen  other  newer  products. 


TO  MEET  these  requirements 
there  evolved  the  complicated, 
yet  closelydntegratcd  dairy  industry 
ot  today.  At  the  beginning  ol 
the  century',  when  Borden  started  in 
Canada,  the  annual  value  of  Canadian 
dairy  production  w'as  only  thirty 
million  dollars.  Now  it  is  well  over 
tw'o  hundred  million.  The  capital 
investment  in  dairy  factorie.s  wa-^ 
then  only  .six  million — now  it  is 
sLKty-three  million. 

Borden  is  proud  to  be  part 
of  this  industry  that  day 
atter-day  supplies  Canadians  with 
the  most  perfect  known  food.  V'ct 
Borden  is  only  a  small  part  of  the 
whole  industry.  There  are  2,610 
dairy  factories  in  Canada;  Borden  has 
45  factories.  There  are  16,741,000,000 
pounds  of  milk  produced  annually 
here;  Borden  buys  .504,000,0(X ) 
pounds  There  are  357,717  farmers 
selling  milk  for  commercial  use  in 
(Canada;  Borden  affords  i  market 
for  mi’ik  produced  by  5,500  farmers. 


Borden  can  justly  claim  to  be 
providing  leadership  in  this 
industry.  Borden  Associated  Com 
panics  were  among  the  first  dames 
in  the  British  Empire  to  pasteurize 
milk,  jnstalling  and  operating  pas¬ 
teurizers  before  municipal  by-laws 
made  pasteurization  compulsory. 
Borden  companies  ha\'e  encouraged 
improvement  in  the  herds  from  W'hich 
they  derive  their  milk  supplies,  b'ur- 
thering  the  work  of  the  municipal 
authorities,  their  own  inspectors  con 
stantly  make  the  rounds  of  the  dairy 
farms.  Decades  ot  detailed  experience 
have  given  Borden  operators  an 
advantage  in  the  development  of 
progressive  methods  of  distribution. 

Borden  spends  large  sums 
every  year  in  research  to  dis 
cover  new'  and  practical  uses  for 
milk  And  in  most  ot  the  coun¬ 
tries  of  the  world  Borden  salesmen 
.ire  at  w'ork,  broadening  the  markets 
of  Canadian  tarms,  constantly  serving 
f.o  increase  the  size  and  importance  of 
Can.ida  as  a  dairy  country. 


BORDEN 

ASSOCIATED  COMPANIES 


TORONTl ) 


CANADA 
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The  Borden  Company  Ltd. 

Operates  45  Plants  Throughout  Canada  With  Total  Invest* 
ment  Of  $18,000,000  —  Operations  Cover  A  Wide 
Range  —  Big  Export  Business  Done 


DAILY  MILK  PURCHASES  OVER  1,000,000  POUNDS 


AJthough  "Borden”  Is  a  familiar 
household  word,  the  romance  behind 
the  building  of  the  Borden  business 
IB  not  generally  known.  Gail  Bor¬ 
den,  born  136  years  ago,  was  a  news¬ 
paper  man  who  took  port  in  the 
Texans’  struggle  for  liberty  from 
Mexico.  l.rfitcr,  while  crossing  the 
.\tlantic  from  the  Old  Country,  on  a 
voyage  that  occupied  several  weeks, 
and  observing  that  there  was  insuf¬ 
ficient  fresh  milk  aboard  for  the 
children,  Borden  decided  that  these 
difficulties  might  be  overcome  if  a 
method  of  preserving  fresh  milk 
l  ould  be  found.  When  he  mentioned 


cess  of  the  profits  from  (he  Cana-; 
djan  operation^.  { 

The  business  carried  on  by  the  | 
associated  Canadian  companies  in- 1 
eludes  the  distribution  of  fluid  milk 
and  cream  in  Montreal,  Toronto,  Ot-  I 
tawa,  Hamilton,  Windsor  and  Niag-j 
ara  Palls;  the  manufacture  of  con-| 
densed,  evaporated  and  malted  milks 
in  numerous  Canadian  communities,, 
sumo  of  which  are  South  Sumas, 
B.C. :  Truro,  N.S.;  Ingersoll,  and: 
Tillsonburg,  Ont.  Dri-Milk,  which 
is  milk  in  powdered  form.  Is  made 
in  Ontario  at  Simcoe,  Strafford-  i 
villo,  Princeton,  and  Listowel.  Be-  i 
sides  these  operations,  there  is  also 
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ACCREDITED  HERDS 
March  31,  1937 
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The  third 

method  is  called 

the 

Supervised 

Herd  Plan,  applying 

to ! 

grade  cattle.  No  compensation  is 
paid  for  reactors  destroyed,  but  the 
owner  receives  whatever  proceed 
there  may  be  from  the  salvage. 

.  SUPERVISED  HERDS 
March  31.  1937 


.N.  S . 
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N.  B . 

. 

Que . . , 

. 27.411 

Ont.  ,  •  • .  •  • 

. 4,05? 

Man.  . «  •  •  • , 

. 2.655 

Sasic. . 

. 10,295 

Alta . 

. 2,27? 

B.  C . 

.  21 

Tola! . 

.  47,372 

tils  Idea  to  the  ship’s  captain  he  was !  a  consideralde  manufacture  of  ice 
laughed  at  A  good  many  babies  j  cream,  butler  and  various  types  of 


died  every  year,  anyway.  There 
were  lots  of  causes.  Just  cook¬ 
ing  milk  wouldn’t  make  any  differ¬ 
ence. 

Taking  a  raw  Idea  and  transform¬ 
ing  it  into  a  commercially  practica'l 
venture  was  an  undertaking  that 
found  Gall  Borden  confronted  with 
odds  that  would  have  discouraged 
many  a  less  courageous  man.  But 
he  finally  won  through  to  bring 


cliee.se.  The  concentrated  milks 
and  elierse  are  stdd  not  only  in  Can¬ 
ada,  but  in  the  exports  markets  as 
well  Tlin  products  of  uativo  d.airy 
farms,  parficiiiarly  in  tlie  form  of 
"Klim''  are  shipped  to  38  foreign 
count  t  ies 

tniplo.vees  .Number  .3,000 

.At  the  present  liiiie  there  are 
about  .3,000  people  employed  by  the 
eompaiiies  in  the  various  provinces 


The  total  number  of  cattle  tested 
under  these  three  policies  in  1936 
was;  4,508,894.  Tlii.-  compares  to 
2,3.33  in  1916. 


comfort  and  health  to  thousands  f  f :  Qvnr  one  million  pounds  of  milk  are 
Mople  and  to  establish  The  Borden  |  ,, ought  each  day  for  fluid  milk  and 
*  ompany,  w-blch  Is  today  one  of  tho  |  eoncenlrutcd  niilk.s  and  ice 

cream,  while,  besides  these,  large 
I  quantities  arc  bouglit  to  make  but- 
'  ter  and  cheese.  .Mlogrliier.  .3. .300 


most  progressive  businesses  on 
eoiitlucn*. 

First  rn,Tia.dian  Plant 

rhp  company  founded  by  Gail 
Borden  built  Us  first  Canadian  plant 
•  n  1902.  Since  that  time  it  has  con- 
Knued  to  lncrea.se  Its  investment 
here,  so  that  it  has  45  plants  in  Can¬ 
dida  The  Borden  Company,  Gimlt- 
»d.  head  office,  Toronto,  supervises 
'he  operation  of  the  various  asso- 
i-iated  companies. 

The  Canadian  Investment  Is  near¬ 
ly  818,000.000,  or  approximately  16% 
of  the  total  value  of  The  Borden 
('ompany.  Canadians  own  more 
share.*,  In  the  parent  company  than 
(ho  sum  of  its  Investment  here.  And 
(he  annual  reinvestment  of  capital 
In  ri.tnada  by  tJie  company  Is  in.  ex- 


Canadian  dairy  farmers  find  a  mar¬ 
ket  for  their  produce  iti  sale  fo  ibe 
Borden  associated  companies 
Officers  and  directors  include  .1. 
W.  McConnell,  chairman;  .\.  W  Mil- 
burn,  pre.sident;  G.  ,M. Waugh,  .Tr.. 
vice-pres.;  R.  D.  Ward,  vice-pres.; 
T,  G.  Montague,  vice-pres.;  C.  E. 
Beardslec,  vlce-prc.s.;  K.  ,1.  .Moore,! 


Silverwood  Dairies 

(Continued  from  page  13) 
During  1935  the  »;omp;u)y  distrib¬ 
uted  over  36,000.000  retail  milk 
units,  nearly  600,000  gallons  of  Ice 
cream,  nearly  8,000,000  pounds  of 
butter  and  .substantial  quantities  of 
other  product-s  and  in  the  fiscal  year 
ended  March  31,  1936,  had  sales  of 
$7,348,473  as  compared  with  sales  of 
$7,164,305  in  the  preceding  fiscal 
year  and  sales  of  $6,714,017  in  the 
year  ended  March  31,  1937.  Chief 
sales  expansion  during  the  period 
1937  to  1930  when  new  dairy  units 
were  being  acquired.  At  that  tune  it 
was  expected  that  expansion  would 
also  include  eastern  Ontario  and 
the  I’elerborough  plant  was  to  be! 
the  nucleus  of  operations.  This  plan  j 
was  later  abandoned.  Back  in  the  ! 
year  ended  March  31,  1930,  ice  cream  | 
production  approximated  1,000,000 


Hon.  C.  C.  Ballantyne,  Gordon  C.  .  ...  ...  ,  „ 

Edwards,  P.  O.  Fox.  Sir  Charles;  butter  production  5,000,000 

Oordoii»  TTou.  S.  C.  Alcwburn,  |  wmIa  vn*- 

Britton  Osier,  K.C.;;  Hon.  Donat ^ 

Raymond,  Hiram  H.  Walker,  H.  J.l  ^  ^ 


and  E.  .L.  Noetzel,  treasurer. 


The  problem  of  pasleurl*atlon  Is 
.-itie  wblfb  invariably  causes  con- 
i.rnversy.  Ihero  Is  the  viewpoint,  of 
(he  small  and  not-so-well  equipped 
distributor  to  be  taken  Into  consid¬ 
eration.  but  his  Interest  should  not 
lie  held  above  that  of  the  health 
interests  of  any  community.  When 
pa.''teurlr.alion  was  first  proposed 
in  Canada  there  w’erc  people  who 
looked  upon  It  a.s  merely  another 
■  ■rolchet  of  the  medical  profession. 
Blit  the  necc.ssity  of  pasteurization 
iris  been  too  often  demonstrated 
(o  he  furthi'i  denied.  Those  rank- 
inc  dt.drihuting  conijianles  which 
oionerred  In  luslalling  pasteurlza-i 
Moll  equipment  are  seen  to  be  dc- 1 
1  rvini:  of  public  commendation.  | 
•And  yet  even  In  tins  year  there! 
■lie  in  C.an.id.a  uo  more  Ilian  some  | 
lofty  odd  inunlcipalittes  where  the' 
ale  of  pasteurized  milk  has  been 
. ui.de  compulsory.  .According  fo  a, 
-uney  by  the  Committee  on  Safe: 
xtitU  of  the  Canadlun  Public  Health 
Association,  these  arc  as  follows: 


AVhlle  tho 
failed  to  show 

S:"-;  sss.;: | ^ 

j  ments  necessitated  the  passing  of  all 
dividends  In  1935.  Under  the  capital 
reorganization  of  4936  with  lower 
first  mortgage  interest  charges  it 
appears  that  the  company  can  enrn 
preferred  dividends  by  a  good  mar¬ 
gin  under  current  conditions,  el- 
though  no  payment  has  ns  yet  been 
made  on  account  of  preferred  divi¬ 
dends.  In  a  statement  made  Octo- ! 
her  1.  A.  E.  Silverwood  promised  | 
that  dividends  would  he  considered  I 
in  the  current  month. 

The  record  of  sales  and  net  profit 
available  for  dividends  lias  been  as 
fol  low's: 


Aurora 

Rurrlr 

Brantford 

Carlaton  Pl«$ca 

Cochrana 

Hundas 

Dunnvilla 

r,a0l  Windsor 

Forest 

FotI  r.rte 

Torest  Hill 

Galt 

Hamilton 
I  roquoi* 
Iroquois  Falls 
Kapuskaring 
K^rroberi 
KinRslon 

Kirkland  L:ik« 

Luchino 

Li^amington 

l.i 


Meoford 

MooaomJn 

Newmarket 

Niagara  Fall? 

North  Bav 

Oiillia 

Oahawa 

Port  Colborna 

Richmond  Hill 

St.  (  atharlne^ 

St.  Lambert 

Sandwich 

Saskatooi) 

Simcoe 

Sudbury 

Fimmin^ 

Toronto 

Walkervjlle 

Welland 

Whitby 

\t'uidsor 


I  Year  Ended 
!  Mcir3t 

1932  .. 

1933  .. 

1934 

1935  .. 

I  1936  .. 

5  1937  . 


S.iler 

$6,640.72: 
6.186.7  It 
6,679.32? 
7.U.4.30S 
7.348.47^ 
6.714.017 


Net  Profit 
S300.040 
213.944 
105.221 
I4R.36I 
101.654 
72.780 


Supplying 


MILK 


to  the 


DEPENDABLE 

HOMES  OF  SIX  GREAT  CITIES 


Eastern  Dairies  Limited,  through 
many  years,  has  willingly  accepted 
the  responsibility  of  safeguarding  the 
daily  milk  supply  of  thousands  of 
Canadian  homes.  In  its  up-to-date 
plants  in  six  great  cities,  milk  from 
selected  herds  is  subjected  to  cverv 
test  knov-Ti  to  modern  dairying  prac¬ 
tice  to  assure  purity  and  wholesome- 
ness.  These  precautions  are  carrictl 
through  to  the  actual  delivery  ot 
the  milk  which  arrives  at  its  destin¬ 
ation  free  from  contamination  md 
ready  to  do  its  part  in  upbuilding 
the  health  of  the  comraunit>c 


EASTERN 

DAIRIES 

LIMITED 


Ou'nm^  and  operating:  acme,  farmers  limited  -  nvMJuro^ 

■ACME  FARMERS  DAIRY  LlMilED  lORONin 
ELMHURST  DAIRY  LIMITED  MONTREAI 

THE  PRODUCERS  DAIRY  LIMITED.  OTTAWA 
HULL  DAIRY  LIMITED  -  -  MULI 

(..RESCENT  CREAMERY  CO  .  LTD.,  \A  INNIPK^ 


Gartodtatt  C/Ompanica 
Owned  atul  Opei  ated 
h\  Gaiiadian’i. 


At  April  3.  1937,  fixed  as.set.'i  were 
,  .  .  ,  valued  at  $5,638,316  ag.iinst,  whicli 

HowevPi’,  the  demand  j  there  wa.*!  n.  depicciatiou  reserve  of 

•sumers  for  pasteurized  milk  is  f'j- '  „f  .$2,437.2.93  while  current  asset.s  to- 
dcTirotJ  by  Ibc  fac-  tbat  cvea  tilled  $815. S4L  aud  ciirreat.  liabili- 
municipalities  where  there  is  $419,439.  giving  a  workius 

yet  no  compulsory  hy-law.  the  P«r- '  $;;<)6,405. 

centage  of  pasteurized  milk  sold  is,  outstiuidiug  capitalization  of  the 
in  many  cases  very  high.  The  f'>l- ;  company  as  at  April  3.  1937,  con- 
lowliig  tablet  is  reprinted  from  the  $966,000  of  first  clo.sed  and 

Sept.  Issue  of  the  Oatano  ^1^  i  refunding  mortgage  5  per  cent,  .se 
Producer,  tho  official  organ  of  the 
Ontario  dairy  farmers- 


Experimental  J'ann  a(  Agassiz.  B.C., 
The  Trappist  monks  at  Oka.  yiieboe, . 
;  make  a  cheese  of  niediuin  te.xtuie 
.and  pronounced  flavor  which  is. 

known,  as^'Oka”  clicosc.  The  agrl-1 
I  cultural  college  and  government  de- 
'  t!;)rtmcnl..s  make  :<  l  omparutiveiy 
i  small  quantiiy  of  cream  ;,nii  o:her| 
I  .iofr  varieties,  and  flierc'  are  a  lew 
:  private  maker?  of  these  type?  i 
,  clipcso 

I  'I'hero  i?  another  class  of  <*hcc,=r 
I  on  the  Canadian  market  put  up  in 


.lars,  packet.",  aud  in  small  loaves, [one  of  the  mo.st  imporlanJ  foods.  In  !  which  export  business  remajued 
wliicli  i.“  Clieddar  ground  up  and  to  this  country  we  consume  only  3.37  i  nearly  lovel  in  193.5-6.  The  U.  K 
wliit  h  extra  fat  and  flavoring  mate- 1  pounds  per  capita  in  a  year.  I  In  in  fact  our  chief  dairy  produre 

rial  is  added.  I  Canada  exported  in  1936  n  llttlo|  market,  tlio  nine  million  of  total 

Cottage  clieese  is  prepared  In !  le-ss  than  seven  million  dollarn  i  dairy  nroducts  going  there  in  1936. 
many  households  from  sour  skim-  worth  of  cheese,  which  n  long 
milk  without  addition  of  rennet;  way  down  from  the  high  of  ihirfy- 

six  million  doIItrK  (n  1930  The 
trade  arrancement  wUh  ihe  U.S.  In<r 

ill  193, 1.  eause.d  a  .iump  from  $I()0,0im|  ^  - - - - - - 

fo  $435.0(.i0  to  flia.t  country,  hut  (his  j  'Hte  MnnnrInI  Times  reaehr.s  a 
w'iis  rcl.'itively  unimportant  e.(imnTr-  of  people  who  are  in(ere..leil 

ed  to  the  six  million  (o  Ihe  UK.  hUF  inveslment  seeuri- 


uso 


worrhy  nf  niuab  more  extonshv’ 
ft  fs 

<*hf>oso  n  vory  ronrrnfrnfp'I 
form  of  food  and,  compared  with 
other  protein  foods  is  economical. 
In  oiuny  Ijuroppan  oountrios  it  fs 


rompiirlncr  fo  UUlo  more  than  half 
a  million  to  tlm  U.S.,  tho  total  fo 
all  ooiintrio.'i  boiiiK  about  cloven  mil 
lion  dollars. 


THF  EXTENT  OF  PASTEURIZATION 
Regarding  Pahteurleatlon  and  Tuberculin  Testing  I 
Cities  of  Canada 


t'lty.  Province 
Montreal.  Que. .  • 
loronto,  Onl.  .  . 
N'ancouver.  B.C.  • 
'(■Vnjnipcy,  Man.  • 

I  faniihon.  Out-  • 
tJuMiec-.  Que.  .  • 
Otlawft.  Ont.  ,  • 

>  algary,  Alta.  ■  • 

I  dinonfon,  AUa.. 
I.ondofi.  Ont.  • 
Nt'ind^or.  Onl  -  • 

I  lalifax.  N.S  .  • 
Rpginu.  .Sank. 

Sfimi  loliii,  N.B 
Sask 

V  Irtorici,  B.C.  .  ■ 
Rivers.  Que. 
Kitchener.  Ont. 
Brantford,  Ont.  , 
.Sherbrooke.  Que 
Fort  XX-'illmm.  Onl 
"t  C-atharines,  Ont- 
Kingston.  Ont. 
Svflnev.  N  5.  ,  • 

lota!  •  •  « 


Pifpulntlon 
at  1931 
Censu** 
810, ‘*25 

627.587 
245.307 

217.587 
154,914 
129.103 
124.98*1 

83.36/ 
78.820 
/1. 02  ■ 
62.95> 
58.9)'* 
53.0)4 
46. 64*’ 
43.02* 
38.44  I 
)5.l'»/ 
)9.26i 
)0.06(‘ 
28.88v' 

26.0  7  s 
24.70i 
23.20* 
22.3  1  * 

3,067,362 


Year 
Pasteurlratlon 


Percentage  No.  of 
of  Milk  Paeteurizlng 


Bv  law  Paa-ed  Pasteurlied 


Avcj 


Since  1996  (here  ha\T  been  688 
deaths  reported  as  a  result  of  cpi- 
drmies  from  milk-borne  disea.sc.s 
in  Canada.  533  of  these  occurred  in 
Montreal  in  1927  during  Ihe  t.vpliold 
fc-'cr  cpideniir.  .Another  43  deaths 
oeeurred  in  St.  Maurice  Valley. 
Qiie  ,  in  1932  during  a  typhoid  epi¬ 
demic.  The  pasteurization  by-law- 
In  Kirkland  Lake.  Ont..  was  passed 
In  1939  following  a.n  epidemic  of 
>e|itie  sore  Ihroat.  It  i.s  worth  not- 


louf 


Icurized  Das 
ploili-d.  Tliele 
sonahlc  doubt 
the  pasteurization  process, 
as.scrtion  that  •‘p.isleui  Ized 


rial  bonds,  $1,450,0(>0  of  6  per  cent 
Kinking  fund  debentures  duo  April 
1,  1966;  145,000  shares  of  cumulative 
24  oi  the  Utreest  [  participating  preference  shares  of 
no  par  value  on  which  dividends  are 
cumulative  at  the  rate  of  40  eeuf.s 
per  year,  and  176.398  shares  of  no 
par  vnhie  common  stock.  The  pre¬ 
ferred  shares  are  redeemable  at  $15 
per  share  and  participates  eiiually 
with  the  common  stock  in  any  dUs- 
tribuiion  after  the  common  lias  re¬ 
ceived  40  cents.  .A  point  of  inter¬ 
est  with  regard  to  the  common 
that  after  the  preferred  has  rcceiv- 
!  ed  a  dividend  of  40  cents  per  share 
j  in  .-Iny  one  year  the.  common  be¬ 
comes  cumulative  to  the  extent  of  49 
!  cents  per  year.  Few  fanadian  coni- 
i  moil  stocks  have  this  cumulative 
feature.  Preferred  dividends  are 
I  now  in  arrears  to  the  extent  of  60 
‘  cents  per  share. 

I  Direcfor.s  of  "Bilverwood  Dairie.s. 

I  lytd..  are:  A.  E.  Silverwood.  W.  E, 

■  Robinson,  George  11.  Belton.  .1.  11. 

I  Duplan.  .1.  H.  Gillies,  R.  G.  Ivey, 

I  K.C,.  all  of  Ixindon,  Ont.;  AV.  H.  Car- 
I  rufher.?,  T.  R.  Harrison.  Dr,  D.  E. 

'  Pollock.  Toronto:  E.  W.  Nc.sbit.t, 

:  Woodstock,  and  E.  K.  Reiner,  Wcl- 
]  leslcy,  Ont. 


loUl  2f>7 


since  beeu  ex- 
Is  no  longer  any  rea- 
as  to  the  efficacy  of 
and  the 
milk  is 


I  Cheese  Making  Goes  Back 
To  Early  French  Settlers 


ing  lhai  during  ihe  infantile  para-’dreii.  Tomnlo.  says:  ‘"fliere  i 
ly.sis  epidemie  of  this  year,  Ihe  sale  oiistanding  thing  atmiii  It  all 
i.r  pasteurized  milk,  in  those  towns  Hint  is.  the  more  that  cow 
where  sueli  sale  was  not  cornpul- i  heated,  lioiled,  or  iiasteurized, 
Ctrl,  inerea.sed  eoiisidoralily,  'more  digestible  it  becomes,  not 

riie  iild  superstition  that 
uiilk  IS  soineliow  liellei  Ilian 


the  only  safe  milk'  i.s  far  more 
than  a  lu-altli  I'aiidi.st's  eiiteh- 
phra.se;  it  is  the  plain  trulli  and 

supported  h.\  itie  te-t!:iiouv  of  ihej  - - 

foremost,  public  licaitli  autlnotties.  |  I'lic  manufacture  of  cliccse  i.-  one 
Dr,  Alan  Browne.  I’hyslchui-in- !  of  tlie  (ddest  of  tlie  teehuical  art: 

Chil-laiid  elieese  is  an  iinportanl.  articli 


Chief  to  the  Hospital  for 

line 

and 
milk  is 
the 
to 

raw;  Bpeak  of  tlie  elimination  of  all  rallk- 
pas-lburne  disca.scs." 


To  Insure  Quality  at  Source 


Much  ha.-,  hocii  done  in  Canada  to 
insure  a  high  uualiti  milk  soune. 
I.eading  disl rihulors  reciim  e  iliat  milk 
sold  to  them  lie  from  eow of  a  cer¬ 
tain  tiited  slaiiilaril,  .incl  lliey  jiay 
pri'iimiiu'-  for  milk  from  these  cows. 
But  govei  iinicei.il  effort  li.i.-.  been 
con.-idcreil  neee.  sary  lo  lo  iiig  I  lie 
aiiole  eoiintrr  into  line  iii  tins  mit- 
tPl  ■|'lirie  are  Itiree  general  poli- 
eie,.'  lookiii.c  towarila  llio  eradication 
Ilf  hioinc  I  B  Tlte  Ki'siricicd  .Area 
Plan,  developed  liv  ttie  I’eileral  Ile- 
partiiieiii  of  Agriciillure,  provides 
that  at  lea.sl  two-thirds  of  Ihe  i  attic 
owner.s  in  iiny  definite  ;irea  may, 
sign  a  pcliliiui  for  the  eslalili.sli- 
ineni  of  a  T.B.  free  area.  I'his  pe 
lition  mii.sl  he  torwarded  hy  the  Pro-' 
vineial  .Minister  of  .Agriculture  to, 
ilie  Minister  of  the  Federal  Go\erii-! 
•pent  requr.sling  that  Ihe  iieeessaiy  i 
arjion  bo  taken.  Tests  are  made  and 
compoTisalion  is  paid  for  reaeluison 


a  basis  of  two-thirds  of  ttie  valua- 
lloli  i)f  tlie  anlmal.s  lyv  the  \efcrlnary 
inspc-eliir:-  of  the  Health  of  .ATiiniala 
Branch.  Ma.ximum  for  piire-hrcds  Is 
$11)9.  for  gradi-  cattle  $I9.  All  re 
aelr>rs  must  tic  .--lauglifereii  -under  I 
Federal  iiispcctioii 

l  A\  \l)  \ 
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A  second  method  of  herd  testing 
IS  the  .Aecredited  Ile-d  Plan,  npply- 
i'jg  to  imre-hreds.  After  passiii.g 
twii  aijiiiial  or  three  soinl-annual 
tcsi.s  without  .-I  reactor  the  herd  is 
destuiiated  a,-  .•  "Tuhcreulosis-Froc 


>f  1h«?  I 
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of  diet  in  early  all  civilized  eoun 
trie.s,  'The  early  Freiicli  se,i Hers 
c.inada  brought  the  art  of  niakiii. 

!  cheese  from  I'rancc.  Certahi  tami 
j  lies  on  the  Islam!  of  Orlean.'  slilij 
make  a  peculiar  type  of  cheese  tor  ' 
j  which  the  prooes.s  has  he*  ii  handed 
I  down  from  generation  to  generation  ' 
I  for  possibly  300  y-cars.  The  Fnitedi 
I  Fnipire  Ixiy-alists  hrought  wiHi  them 
I  from  the  llnited  States  a  knowledge! 
of  the  manufuetiire  of  the  Cheddar  i 
!  lyep  of  cheese  into  Ontario  over  lOOj 
I  years  ago.  ! 

'  All  cheese  w-a.?  made  on  farms  in  | 
I  Canada  until  the  year  1864.  when; 

I  Hie.  first  cheese  factory  w.is  started 
in  O.vford  County,  Ontario.  .Another 
factory  w.-is  opened  In  Mlssl.-quol  ; 
;('oii.nly,  Otichee,  in  Ilm  following! 

,  y<ar.  The  factorv  .system  h.is  so 
i  many  ."..dvantagcs  tlia.t  it  wa.s  quieklyj 
I  adopted,  aud  in  a  few  year.s  the; 

I  making  of  ehoe.se  on  t.irm.s  w.ia  j 
!  pracHcally  abandoned  i 

‘  C:ui.idian  chcc-se  maker.-,  eonfine 
I  llieir  aelivities  almost  wholly  to  (hei 
i  Cheddar  type.  It  is  prartloally  the' 

;  only  kind  made  In  the  factories.  It  is 
j  made  In  various  sizes  ranging  from  ; 
j  6  and  10  pounds  up  to  SO  ;ind  85  | 
i  pouud.s.  Tho  10  pound  ehecise  are 
j  .often  wrongly  called  ".'Stilton,"  or: 

;  “Cari.aditin  Stilton."  SHlinu  rhcf-.se  ; 

I  IS  a  mouldy  variet.\  md  lery  unlike  | 
Cheddar  A  ft:w  genuine  Stilton 
chee,se  are  made  at  Hie  Domltiion  , 


Pure  Foods 
Province  -  Wide 


Purveyed  in 
Distribution! 
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HKOUGH  o  process  of  constant  strivirtg  for  betterment  in  supply  sources,  in 
handling,  in  refrigerating,  in  packaging  and  in  delivery,  •we  have  built  up  an  effieient 
organisation  and  an  enviable  name  in  Ontario  and  elsewhere 


1  his  Company  now  serves  daily  more  than  100,000  homes  in  the  Province 
countless  merchants,  cafes,  restaurants  and  institutions. 

Its  relations  with  producers,  customers  and  employees  are  of  the  happiest 

The  following  products  are  .sold  under  the  name-  - 
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Sate  Milk  —  Jersey  .Milk  —  “Homo”  Milk  —  Fable  and  W  hipping  Cream  —  Buttermilk 

—  Ice  Cream  —  pAaporated  Milk  —  Cheese  —  Creamery  Butter  —  Powdered  Milk  — 
Condensed  Whole  and  Skim  Milk  —  Buttermilk  Powder  —  Eggs  —  Ice  Cream  Sut'.drie-s 

—  Dre.-:sed  Poultry  —  Soda  Fountain  Supplies  —  Frozen  Eggs 

SILVERWOOD  DAIRIES,  LIMITED 

Operating  Plants  nf 


LONDON 
TORONTO 
WTNDSOR 
CH, A  TRAM 


HzXMlLTON 
KITCHENER 
SI .  CATHARINES 
PETERBOROUGH 


LUCKNOW 

CARGILL 

STRATFORD 

SARNIA 


GUELPH 
CAYUGA 
NORTH  BAY 
SUDBURY 


BRANTFORD 


ELMIRA 


WOODSTOCK 
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IS  GERMANY  NOW 
IN  POSITION  TO 
PAY  WAR  DEBT? 

Has  Shown  Big  Surplus  In  Export 
Trade  In  Past  Three 
Years 


The  Dairy  Industry  —  Essential  in 
Canadian  Economy 


A  MATTER  OF  CREDIT 


But  Credit  Hinges  Upon  Readi¬ 
ness  To  Meet  Obligations 
Already  Very  Greatly  Re¬ 
duced 


Krom  Transatlantic  Trade 

In  193ti,  Germany  achieved  a  sur¬ 
plus  In  her  foreign  trade  amounting 
to  [150  million  reichsmarks.  The 
i'ear  before  the  figure  had  been  110 
millions.  In  1037.  In  seven  months, 
and  with  the  normally  best  season 
still  to  come.  It  is  already  320  mil¬ 
lions.  It  seems  certain  that  by  the 
end  of  this  year  Germany  will  have 
piled  up.  In  three  years,  a  total  sur¬ 
plus  of  well  over  a  billion  reichs¬ 
marks  in.  her  foreign  trade. 

On  top  of  this.  Germany'.-!  services 
to  foreign  countries,  including  her 
shipping,  last  year  brought  her  in 
■150  million  reichsmarks,  and  101 
the  year  before,  tsince  lOST  has  seen 
a  marked  revival  in  foreign  trade 
and  travel,  the  figure  fhi.s  year 
should  bo  better  yet.  I'urthermore. 
tourist  travel,  vv'iiieh  in  lOl’G  earned 
320  million  reichsmarks,  is  better 
this  year  than  hast  .\nd  German  in- 
vestment.s  abroad  are  good  for  an¬ 
other  too  million.s,  and  the  remlt- 
‘ances  of  emigrants  for  perhaps  an¬ 
other  hundred.  All  in  all.  so  the 
■tallstics  indlcau.  money  has  been 
flowing  into  the  German  coffers 
•rom  abroad  .at  a  rate  not  exper- 
enced  since  the  last  boom  year  of 
1929. 

I.ncli  oi  Koreitrii  F.xrhange 

I’ndcr  these  circumstances,  it  is 
natural  that  Germany’s  creditors 
.ire  beginning  to  ask  if  the  time  Is 
not  approacliinc  wiien  they  can  be¬ 
rm  to  be  paiii  They  have  been  told 
hat  Germany  lias  an  export  siir-| 
pius  unprecedented  since  the  de- 1 
•'."cssion.  The.^■  liave  also  been  told 
ihat  .-Xmerica  must  change  from  an ' 
('\portIng  to  an  importing  nation, . 
.md  here  ;e  American  foreign  trade 
'howing  an  Imjiort  balance  for  the  I 
irst  time  In  lialf  a  century.  With 
noth  of  these  primary  conditions  at 
.1st  .satisfied,  tdiey  ask,  is  It  not  in  ' 
■  'I'der  that  a  beginning  be  made  to¬ 
ward  the  se'tlemenf  of  Germany's  • 
adebtedr.ess  to  citizens  of  the  Unit¬ 
ed  State.'!? 

On  looking  more  closely  into  the 
-ituatlon,  nowever.  It  appears  that  j 
'lerman.\ .  in  spite  of  her  favourable 
irado  balance.  Is  extremely  hard  up! 
■or  cash.  Her  reserves  of  gold  and 
orelgn  exchange  are  gone,  and 
iiese  are  the  media  of  International 
I'aymenis.  flcr  income  in  ftireign  ex- 
■liange,  vbb.h  on  paper  looks  so 
handsome,  seems  to  go  out  ns  fast 


(Continued  from  page  11) 
permit  a  fairly  level  supply  of  milk.  It  must 
be  safe  milk  and  of  the  high  quality  obtainable 
only  from  a  high  grade  herd.  The  farmer  pro¬ 
ducing  milk  for  the  city  must  also  have  special 
equipment  His  milk  house  must  b  ea  certain 
distance  from  the  bam;  it  must  be  clean,  and 
he  Is  required  to  maintain  a  satisfactory  cooling 
system. 

In  former  days  when  railways  and  horse-  drawn 
vehicles  wei*e  the  only  means  of  transportation, 
the  city  market  was  protected  to  milk  producers 
who  lived  close  to  the  city,  Itself,  and  those  who 
lived  close  to  a  railway  station  on  a  line  on 
which  was  operated  a  convenient  milk  tram. 
But  this  protection,  due  to  limitations  of  trans¬ 
port  was  eliminated  completely  by  the  develop¬ 
ment  of  the  motor  truck  and  the  construction  of 
motor  highways.  Today  there  i.«  no  reason  why 
any  farmer  living  within  a  radius  of  200  miles 
from  Toronto,  for  Instance,  cannot  ship  milk  to 
the  city.  If  required. 

Motor  trucks  and  highways  were  in  existence 
before  the  depression  but  the  comparatively  good 
prices  obtaining  for  butter  and  cheese  prior  to 
1930,  kept  a  great  deal  of  surplus  milk  mit  of 
urban  markets.  After  1930  with  thS  decline  in 
butter  and  cheese  prices,  and  because  of  the 
relative  stability  of  fluid  milk  prices,  more  and 
more  farmers  sought  a  special  market  for  their 
milk  products. 

The  consequence  was  that  by  1933  It  appeared 
inevitable  that  the  price  to  the  farmer  would 
break  seriouslj  imless  agreements  to  maintain 
reason.Tbie  prices  were  backed  up  with  the  forcu 
of  law.  For  this  reason  the  first  Ontario  Milk 
Control  Act  was  passed.  This  act  provided  that 
when  the  producers  and  distributors  had  agreed 
on  a  pr'ce  for  fluid  niilk  both  to  the  farmer  and 
to  the  consumer,  the  Milk  Control  Board  would 
reject  or  confirm  it.  In  the  event  of  the  confir¬ 
mation  of  the  producer  and  consumer  price  any 
deviation  from  those  prices  was  punishable  in 
the  courts.  Since  that  time  the  act  has  been 
varied  in  some  particulars,  and  It  Is  probably 
.=»afe  to  say  now  that  the  Ontario  Milk  Control 
Board  Is  a  price  fixing  rather  than  a  price  re¬ 
viewing  body. 

To  make  reasonably  sure  that  there  are  no 
deviations  from  the  prices  arranged,  the  Milk 
Control  Board  supervises  audits  of  dealers'  books. 
The  purpose  of  this  is  to  determine  tiiat  the 
farmer  Is  being  paid  as  much  as  he  should  be  paid 
and  also  that  no  concessions  are  made  t./  con¬ 
sumers.  In  addition  there  are  other  regulation- 


governing  price  of  special  milk  (Jersey  milk, 
etc.)  and  provisions  which  !»afeguard  payments 
to  the  farmer  in  the  event  of  the  bankruptcy  of 
the  dealer. 

In  most  respects  tlie  law  would  appear  to  be 
airtight,  and  in  probably  the  major  markets  at 
least  the  violations  are  not  so  serious  as  to 
threaten  the  efficacy  of  the  whole  scheme.  In 
thl.s  latter  respect  it  is  in  marked  contrast  to 
the  milk  control  laws  of  some  of  the  individual 
States  where  the  difficulties  of  enforcement  have 
jiroA’ed  Insuperable.  But  taking  the  long  view. 
It  must  be  argued  that  the  Milk  Control  L^ws 
in  general  face  their  greatest  dahger  because 
of  tho  political  influence  of  farmers  and  the 
apparent  alr-tlghtness  of  the  control  law. 

The  effectiveness  of  any  control  measure  lies 
in  its  moderation,  in  the  opinion  of  some  ob¬ 
servers  of  this  and  similar  statutes.  In  other 
words,  It  Is  probably  feasible  to  regulate  prices 
so  long  as  the  regulation  does  not  deviate  too 
greatly  from  a  price  structure  dictated  solely  by 
the  law  of  supply  and  demand.  But  if  those  re¬ 
sponsible  for  fixing  prices  endeavor  to  get  those 
prices  ver>’  much  out  of  line  with  the  law  of 
supply  and  demand,  there  will  be  great  efforts 
on  the  part  of  producers  In  sharing  in  the  bene¬ 
fits  of  fixed  prices,  to  get  some  .share  of  that 
market. 

In  the  case  of  milk,  the  producer  who  attains 
the  necessary  quality  basis  and  whose  market 
is  the  creamery  and  cheese  factorj',  the  tempta¬ 
tion  is  very  great  to  accept  any  price  for  milk 
above  that  creamery  or  cheese  factory  basis,  plus 
his  cost  of  transportation.  Thus  an  artificial 
price  Is  likely  to  break  down  wrhen  the  differen¬ 
tial  creates  a  temptation  for  farmer,  truck- 
driver,  milk  dealer  and  others,  who  would  have 
to  share  in  the  so-called  bootleg  profit. 

Leaders  among  producers  of  fluid  milk  recog¬ 
nize  this  difficulty  and  soma  of  them  at  least 
are  continually  preaching  to  their  membership 
the  wisdom  of  moderation.  Insofar  as  moder¬ 
ation  obtains  it  may  be  expected  that  the  milk 
control  laws  will  remain  and  be  in  some  degree 
helpful  to  the  milk  producer. 

There  are  two  minds  among  the  dealers  as  to 
.vhether  milk  control  Is  any  more  than  a  pallia¬ 
tive,  Justified  only  by  the  extremities  of  the  great 
depression.  Under  milk  control  laws  govern¬ 
ments  are  supervising  many  details  o£  the  milk 
industr>'.  and  Internal  e.xpense  is  enhanced  ma- 
rerlally  because  of  the  necessity  for  filling  out 
the  multifarious  forms  and  returns  which  the 
government  authoritie.s  need  in  their  work. 


she  buys  in  ca.sa.  or  at  best  In  90- ' 
day  c.-edlt-s.  What  she  buys  is  most- ; 
ly  raw  material.^,  and  these  are  cus- | 
tomarily  settled  for  on  the.se  terms.  | 
What  she  sells,  however,  is  finished  | 
good 


all  The 

surplus.  They  account  for  a  part  of  1  so  as,  because  of  the  non- 


—v.  devaluation  of  the  reichsmark,  her,  .  _ 

of  it.  They  do  not  sufficiently  stress  PJ’lces  In  world  markets  are  high. :  her  long  and  honourable  car- 

the  fact  that  Germany  Is  short  of'  has  to  meet  severe  competition,  | a  trailing  nation.  If  the  cause 
cash  because  she  actually  Is  paying  ^ho  must  give  geuer-  | 

<jff  old  indebtedness,  to  certain  of  credits.  I 

ShortjiKP  of  Immediate  Fnmls 


zation  that  watches  every  outgoing 
Commodity  and  sees  to  it  that  the 
resulting  cash  Is  promptly  turned 
over  to  the  Relchsbank. 

The  reasons,  given  by  the  econo¬ 
mists  do  not  entirely  satisfy ,  in 

a.d  it  c<;mes  in.  and  there  Is  nothing  ■ prevailing  high  export  ‘end  very  liberal  terms, 
avaliahie  to  pay  even  the  interest  on 

her  old  ind(  btednes.s.  ‘he  cash  shortage  but  not  for  all 

To  account  for  this  seemingly 
anomalous  situation.  German  econ¬ 
omists  point  out  that  her  trade  i.a 
:o  a  large  extent  regulated  by  the 
'learing  Agreements  that  .she  has 
eoncluded  with  a  number  of  nations 
with  whom  she  l.s  in  active  inter¬ 
course,  and  tiT  whom  .she  owes 
oioney  on  old  account.  Other  traiis- 
.ictirms  are  the  re.sult  of  barter 
f.eal.',,  and  a’'o  .''••tT’ed  by  a  direct 
r’erciiange  of  good.>-,  wiOi  no  money 
•nvoived.  11*  r  o,urjj,»  trade  !.<;  fin¬ 
anced  by  mean.-  of  Hestttcr  Marks, 

.'.nd  her  Tl  inping  i.s  ii;  tlio  unfor- 
lunate  poaitioti  of  being  paid  in 
clitap  dollars  and  pounds  (in  term.- 
■if  The  undepreciated  reich.smarkl , 

■  bile  it?  expenses  aio  in  high-value 
reniiaii  cuireiicy.  All  her  efforts 
lid  her  -ucci-.s.-,  in  e?.-pfaiding  her 
•.uort.!!  are  ‘lieref'ire  in  vain,  ;-o  far 
.!  '.ner<'a':ir.g  lier  re.serve.-  of  fijr- 
gn  exchange  are  concerned. 


Isty  all  of  her  creditors, 
just  a  favoured  few. 

Clerman  tredJl 

true  crux  of  the 


and  not 


Tho  true  crux 

nd  for  these  she  has  to  ex- 1  ‘herefore,  seems  to  be  the  st^e  of  I 
German  credit.  Undoubtedly  It  ls| 
badly  shattered,  and  at  a  low  ebb ' 
.such  a.s 


Copy 

Design 

Our  copy  deparrment  will  assist  you 

riie  design  or  physical  appeuruuce 

in  getting  the  most  out  of  your 

of  any  piece  of  printing  is  ini por  tun  t. 

printing — whether  it  be  that  used 

If  you  will  call  us  when  printing 

iu  the  routine  of  business  or  that 

needs  are  lirsl  realized  we  can  advise. 

used  in  the  all-important  work  of 

relative  to  art  work,  type,  cuts. 

selling.  We  may  be  able  to  improve 

paper,  etc.,  and  may  he  able  to  iti- 

1  your  copy  or  create  it  entirely. 

trodiiec  methods  that  will  save  you 
money  and  gel  better  results. 

The  layout  visualizes  the  liuished 

Printing 

product.  When  properly  made,  it 

.No  matter  if  yuu  buy  hut  a  small 

discloses  the  design,  art  treatment. 

amount  of  printing  in  a  year,  or  are 

typography,  color  of  inks,  paper 

one  of  the  larger  users,  you  will  gel 

and  other  materials,  leaving  little 

it  to  hesJL  advantage  fruiu  'I'lie 

to  the  imagination.  Our  layouts  are 

Financial  Times.  You  w  ill  he  certain 

'  unique  for  their  lifelikeness,  com- 

to  get  good  printing  and  prices  that 

prehensivencss.  and  completeness 

arc  no  higher  than  that  which  i- 

of  detail. 

paid  for  inferior  ^vurk.  | 
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•nouth,  iiappl* 
r.ay  for  ile  ■ 
ileems  mo-- 
her  economic 
What  ihes> 

■  luite  trU'?, 

■  ery  low. 

•,nake  i'orh  end.s  me 
day.  Her  in'omp 


and 

live  from  hanil  to 
.'he  e.nn  at  lea.'tt 
impor’-!  tliat  .!.ho 
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her  creditors.  The  Register  Marks 
which  the  tourist  uses  when  visit¬ 
ing  Berlin  are  really  the  old  bal¬ 
ances  of  forelg.s  banks  which  are 
being  used  up  in  tourist  travel.  .-Mid 
when  Germany  sells  goods  to  those 
countrle.=  with  which  she  has  a 
Clearing  .\grpement.  the  excess  of 
what  she  sells  over  what  she  buys 
from  them  is  kept  by  them  against 
their  old  and  frozen  balances.  .4s  a 
matter  of  fact.  Germany's  foreign 
debt  has  .cone  down  from  2G  billion 
reichsmarks  in  1931  to  11  billion.s 
or  even  le.ss  in  1937.  Not  all  of  this 
is  due  to  tlie  devaluation  of  foreign 
currencies  —  a  large  part  ha.s  been 
repaid  in  goods  and  services. 

But  there  still  remain.s 
the  German  picture  tha' 


the  deterioration  of  her  credit 
were  solely  the  fact  that  in  1931  she  I 
was  compelled  to  declare  a  mora-i 
torium.  the  remedy  would  not  be  sol 
hard  to  find.  If  only  whnt  may  be! 
called  "banker'.s  reasons"  entered, ' 
the  re-establishment  of  her  credit 
could  more  easily  be  brought  about.  I 
Tliis  is  not  the  place  to  discuss  the' 
purely  political  factors  that  may  or  I 
may  not  play  a  part  in  Germany’s ! 


.*1  .'hi 


OonTliI.'it^  .^aV  I-* 

oa.-h  i;: 

is  barely  abb-  to 
frijiii  'lay  to 
foreign  ev¬ 
il,- 


It  is  obvious  that,  selling  against 
long-term  credit.*,  .and  having  to 
buy  for  cash.  Germany  must  be  at 
file  moment  faced  with  a  .-'hortage 
of  immediate  funds,  and  that  .she 
lia.s  no  reserves  witli  which  to  tide 
over  such  a  .situation.  Neither  can 

she  borrow  abroad,  as  ordinarily  \  credit  abroad.  Both  she  and  thci 
she  could,  for  the  credit  markets  of  j  rest  of  the  world  too  are  going  i 

tlie  world  are  closed  against  her. ;  through  a  stage  of  transition,  in  I 

The  faster  her  foreign  trade  ex-!  which  many  of  the  old-time  stand- 1 
pand.*!.  tlie  greater  does  the  imme-  ards  have  been  thrown  overboard,  ■ 
diate  sliortage  of  ea.-!!!  become.  She  |  and  where  new  methods  have  been  i 

would  be  doing  best  with  no  for- 1  resorted  to  that  are  still  In  a  state! 

eign  trade  at  all!  'of  being  proved.  Their  final  worth  I 

The  situation  would  be  rectified  demonstrated.  I 

part  of  if  Germany  could  .sell  for  cash,  or,  A  great  vicious  circle  has  been  | 

i  unac-  if  she  could  buy  on  credit.  Tlie  fir.sX  I  established  in  Germany.  She  cannot  I 

counted  for  by  these  e.xplauations.  of  these  po.ssibllltie.-!  Is  ruled  out,  ^  pay  her  old  debts  because  she  has 

The  whole  of  tlie  export  mirplus  of  as  .'be  would  irnravdiafely  lose  her ,  no  credit,  and  she  has  no  credit 

foreign  trade  if  slie  could  not  offer 
accommodations  at  lea.st  e,iual  to 
those  granted  lir.'  her  competitors. 

[f  slie  gut  credit  for  lier  imports, 
however,  then  tlie  status  of  lier  for¬ 
eign  trade  would  again  become  a 


question  of  Germansds  national  cre¬ 
dit  comes  to  the  fore.  Negotiations  | 
for  credits  must  be  joined  with  a , 
plan  for  settling  tho  old  Indebted- 1 
ness  wlilch,  it  must  not  bo  forgot-  i 
ten,  has  been  greatly  reduced.  ' 


Ice  Cream  Industry  Has  1 

Problem  In  Distribution 


To  Develop  Potato  Starch 

Industry  In  Maritimes 


i-''uir.ge  ha.*-  to  b,i  doled  out  wirh 
creatc.st  care,  unde-  The  '.ipt-rvi- 
ioc.  of  an  elaborau'  conTro’.  organi- 


over  b.alf  a  billion  reichsmarks,  and 
of  ail  the  'ither  incoming  items,  is 
not  used  to  reduce  ;ndebtf:dnp.=  -!,- - 
t*i  account  fully  for  tiu*  actual 
shortage  of  cash,  which  i-  a  fact, 
we  have  to  find  another  reason,.  11 
may  be  that  tho  explanailoii  is  as 
follows. 

Bpcau.se  of  fhe  non-paymen*  for 
he;-  imports  in  past  year.u  Gennaiiy 
is  today  compelled  to  pay  for  what 


because  she  Is  not  paying  'her  old 
debts  except  under  compulsion.  So 
long  a.s  her  foreign  trade  was  de¬ 
pressed,  and  the  balance  of  trade 
wa.-i  sniail  or  even  against  her,  this 
situation 


could  bo  understood  and 
triK-  measure  of  her  casli  position,  taken  a.s  a  valid  reason  for  defer- 
Then  she  would  get  at  once  the  ring  tlie  settlement  of  her  old  pri- 
moiiey  that  now  she  ha.s  to  wait  for.  vate  obligations.  With  such  a 
Then  she  could  make  such  a  dl.spo-  change  in  the  picture  as  has  come 
siticn  of  her  surplus  as  would  sat-  about  In  tho  last  few  years,  the 


Maritlnia  Bursau  Tha  Financial  TImaa  j 
Saint  John.  —  The  provincial  De¬ 
partment  of  Agriculture  i.s  directing  j 
the  attention  of  the  Canadian  Tar-j 
Iff  Board  to  the  urgency  of  develop- 1 
ment  hi  this  province  of  tho  prodne- 1 
tlon.  In  large  quantities,  from  pota-| 
to  fitarch  of  dextrine  ami  associated  | 
products  which  are  now  being  Im- 1 
ported  from  foreign  countries.  j 
Inspection  of  provincial  potato  | 
plants  have  been  under  way  by  j 
Hon.  C.  H.  Sedgewlck,  chairman, 
and  two  members  of  the  Tariff  j 
Board,  to  determine  whether  or  not  j 
this  Is  feasible.  It  is  stated  that  not! 
only  do  starch  factories  benefit  tlie| 
grower  by  using  surplus  stock  l)Ut,  ‘ 
if  they  could  bo  developed  on  a ; 
largo  scale  on  the  basis  of  new  pro-  j 
cesses,  would  be  a  Btahillzlng  fac¬ 
tor  In.  the  potato  situation.  ' 


Xero  favored  ices,  but  they  did ! 
not  become  popular  in  Europe  until  j 
Marco  Polo  brouglit  buck  a  recipe  j 
from  the  Orient.  Ice  cream  was  a  I 
confection  for  king.s  for  centuries, | 
but  by  1777  it  was  being  advertised! 
for  general  sale  in  the  Xew  York ' 
Gazette.  A  long  time  passed,  how- i 
ever,  lieforo  ice  cream  began  to  be  | 
appreciated  as  a  food  as  well  as  a  | 
favorite  dessert. 

CTeaiti,  niilk,  sugar  and  some- j 
times  eggs  fonii  the  basic  eomstitu-  ■ 
ents  of  all  ice  cream.  Variation.*  | 
of  flavor  are  made  by  the  addition  i 
of  vanilla,  chocolate,  fruits  or  nuts. ! 
A  small  quantity  (less  tlian  one-lielf; 
of  ono  per  cent.)  of  edible  gelatin  is^ 
generally  included  to  improve  tho  j 
texture.  The  combination  is  call-, 
ed  tho  "mix." 

Tho  mix  contains  about  40  jior 
cent,  total  solids.  Of  lliese  about  ^ 
25  per  cent,  are  milk  solids.  Tlie: 
minimum  amount  of  milk  fat  in-! 
eluded  ranges  from  k  to  14  ])erccnt.,| 
depending  upon  tlie  tastes  of  tlie ! 
customers  as  well  as  upon  the  cli- 1 
matlc  conditions.  .4  higher  per-| 
centage  of  butterfat  than  the  legal  | 


standards  require  is  always  jni;. 
cut.  I'ivery  step  in  ice  cream  inaK 
ing  is  checked  in  .siieciaily  eqnippeil 
laboratories.  As  in  all  milk  di.stri:' 
uting  jilants,  careful  p:i;tcurizati*iii 
of  all  tlie  products  ami  diligent  san 
itary'  control  of  cacli  sicj)  of  it- 
mamifaclure  guarantee  a  pun  .  l  at* 
product. 

Canadians  consume  l<‘s.s  ici en'an. 
per  capita  than  do  tlici'-  'oii.-in- 
tile  Soiilli.  Ttiis  i.-  om*  o' 
the  difficulties  of  tin;  iiiilie- 
try  here,  for  fewer  delivcru'.-  lo 
route  pu.-!h  ui»  tin*  cost.*  of  disirilni 
lion.  Tlierc  is  also  tlie  sales  lax  on 
ice  cream,  allliougli  on  no  oiliei 
dairy  product,  ,ind  tlii.;  i  .  an  aililcil 
difficulty  for  llie  inilii.sti  y .  .\e\ci  - 
tlieles.s  production  of  ici*  i-n.,ani  in 
193(i  totalled  7,272.7U.S  gal.  \alip<l  :i' 
.$S.715.Sn2. 

M.ltliKT.V  C  Oll  l'l  I  I  I’ 

J'.dnionton  —  \nKii.‘!t  <'"iil  rTo'ii,' 
tioii  in  .Vllx  rta  wa.s  Ini-gor  In  ;ill  fli'-  " 
fla.s.-*i*.'  ilnin  in  August 
I  )p*  i-!i tor.s  ropiirtcd  ;in  outpnl  *>( 

4 1  Ii  ton.-*.  coii.slstirig-  of  Isi.Tlin  t'Oo 
of  liltnniinou.s  coal,  .';7..'*Tl  t'ln 
.sul'-bilUTnlnoii.s  coal  atol  I2,S.<I7.-.  t'oi- 
of  lignite  coal.  In  Augn.st.  K'nc  M 
berta's  production  tncliidoil  I  i  .'  ..'n 
ton.M  of  I)ltuinlnoii.<!  coal,  ::::.S7.-.  i  'O 
of  .sub-Iiituininoii.s  coal,  ■;ii»'l  lo?’' 

tons  fif  lignite  coal. 
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42:, 

C.5^j.fl74 

5,107.8:^;i 

W.32() 

6.967,185! 

6,781,391 

646,101 

447,280 

308,785 

4,8181, 

107,.554 

134,1.58 

7,448 

4.570.US 
fl.  103. DIO 
fihO.SSfl 

821,445 

611.828 

l,676.6-.;5 

1 

32.456 

470,100 

2,5j5,26y 

1,671,459  . 
1,676.131 

1.2:0.10: 

6.07'i,:i  .1  ?i,0>6,84S 
12.75;,ii.;5  :i8.v4'J,:|72 
3,:i,i5.:i4:*  4.816,104 

14,8-2'!.61‘'' 

4,10O,.53') 

17,195 

174,631 

i'j),0:i2 

0,781.415 

131,904 

9.0:4,30fl^  85,000 

C.Hfi5.0l0  . 

857,800 . 

4.;, 4 18,994 
54,404,.501 
1,710,217 

35,505 

S50.040 

«.0.>6.3'J8 

14,327,701 

6,2,50,000 

f  _ 

:;37,668 

4-23,344 

10,638 

45.951 

4,^07.402 

2b:,o;i2  3,790,60:' 

5J.71C.4(J0 

17:).3fll.OOO 

5.113,944 

4,4:1,761 

72.9.56,767 

t')4.221,25'2  71.5,548,.'i4l 

1  11,873,809 

80,713,529 

1.3:t.:70..5.30 

90,934, 1  fl4!  63,980.206 

; 

770,684.341 

172,426,013 

20,128,052 

01.648,03: 

11,61I,6'23 

lotal . 

' 

— 
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— 

— 
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635,801 

699.651 

14,000,000 

0,808,906 

1,3.50,011  1,575,112 

158,6,50 

,s:is,.5:)4.i:;; 

103,506 

6,432, 4S7 

6.H45.543 

624.064  2,606.047 

110., 561 

'.'97,  •137,2  II 

41.049 

3.409,209 

1,477.998 

::8.3h7|. 

HO.ISD.OO'*’ 

682,065 

348,222 

^  2,102,917 

70,080 

176.5:]0 

151,150 

f)7,ooo,::o 

:.6.57,.588 

1,595,078 

11.932,661 

2n,026,'285 

l.'230.00n!  3,519,245 

409.300 

004,:oh).2Ho 

2.913.75.1 

738.flSfl 

I5.29fi.92l 

2:.06.5.029 

J. 050.000  '  3.338.073 

4i:,07H 

870,627,224 

98.517 

36,357 

5,757,228 

3,696,-201 

3:)2,325  . . 

192,916 

143,1.K>.:]45 

1,517,792 

392,348 

5,804.015 

729,256!  '259.6'2o' . 

:7«.030 

14fi.7H.93l 

:u4,«y: 

384,413 

0.019. 493 

*j:o.:i:: 

3th>..3;47]  ... 

149.770 

159, 580, 565 

450.000 

1 ,6,5fl,.55: 

17,837! . 

D.'hOlO 

19,968,801 

8.710. 2'*S 

4.:39,310 

74,326,931 

67,196,172 

5,975,11 li  11,039,077 

1,081,052 

3.3:i«,616,:t8< 

ik  of  Moiitrrjil  return.  .  ,  .  „  i-  «  i  *#• 

bank  of  Couuiterte  (California^  are  included  in  the  ufxive  perera!  rtatcmci  t.-l'ootnotc  to  Can.idihn  Bark  of  C  ommerro  return. 

he  alxivc  general fltatement.--^ Footnote  to  Koyal  Bank  return  tn  Ar>,v  t».  .  »  *i 

Bauque  Caimdicocc  Nationule  return  1  LLAllK.  J)eputy  Miuister  of  l  inance. 


Departuieot  uf  Finaoce,  Ottawa,  Octobo  23.  1934 
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NEWS  OF  INSURANCE.  RANKING.  MONEY  AND  EXCHANGE 


INACTIVE  GOLD  AS 
AN  INSULATOR  OF 
HOT  MONEY  IN  U.S. 


Bank  of  Canada  Statement  iimimiror 

_  .Man.,  yui't 

•11  ,  .  -  .  .  . 

I  lio  nuclily  statuiuuiit  of -tin  iiaiiiv  of  laiiacJa  .shovv.s  a  rctiuctioii  ’if  Thorold  () 
4'l,">5S,()l'i  In  sLerlliif,'  and  IJ.  S.  fund;  wliiU'  Dominion  .ind  iiro\liu;ial  ••lioit  i; 
tvrui  sut^urkli’B  iucrousad  5I,8Sri,lH.i7,  iiolfH  in  vlmilallon  droinied  I’rinui'  / 


IJank  of  »  anada.  ha.-  la 
nianaifor  at  I’ona^, 
■Man.,  yui'ci'cdin.a  M 
who  lia.-i  lioc'ii  )T..:u 
Thorold,  Ont. 

li.  L.  Al"crcs.  io.-.acr! 


All  churtertid  bunk  deposltK  iiiovad  up  .'?2, 7.07, 177)”,  poiiili 

X  RiiTL~jx~  "‘‘th  a  .rear  uKo  sterlin;,;  and  r.  S,  fund.',  inerea.sLd  il7,L':;.').-  suffc 

I  reasury  ivietnod  ^1  ermed  Ingeni-  26l),  Dominion  and  provincial  .siiort  tcnn  s('.'uriUc.s  were  $22,7)1:;, 4 hiatu  r  hten 
ous  In  Preparing  Against  other  Dominion  and  provincial  up  .$1, St;  1,2, 'I',  note.s  in  circulation  higher  hv  Sa.-;li. 

Withdrawals  $30,064,227,  Dominion  Rovernmenl  deporritH  uji  .$ 1 1  USth.Ki  I  and  <-liarii  ii  d  ’,  J 

_  •  bank  deposllH  up  $10,064,333.  to  ih 


:,;)|iointcd 
'a  i'lairie 

.'•!.  .-ti'.nijisoii 

u  al 

■!.'  ■■(•('o.iiitau; 
.  ha.'  t)ei’n  ..p- 
I  :.:rd.  Sa.sk., 


INVESTMENTS  OF 
DOMINION  LIFE 
IN  GOOD  SHAPE 


pointed  inanape;-  m  1  sird.  Sask.,  a/ssisbu 

succcedin.c  Y.  win.)  lia.s  — . — 

laen  appointed  jii;iia-;e;  ut  J’i.ipot,  Position  Reviewed  By  Vice- 


17.  DalLleiali,  lo.;i,iri>  altache  i 


‘REBURYING”  GOLD 


A8NKTN1 
1.  Reserves: 

Gold  coin  and  bullion. . 

Silver  bullion .  ’ 

Sterling  and  T’.S.  fund*!.  .  .  .  .  .  . 
CoUl  Stand.  Countries  . . . ] 


^e^^  York.  M'hu  Treasury's  »siiver  bullion . 

,  _  ,c  a  «  X  {Sterling  and  T’.S.  fund*!  . 

^L*neIne  of  gold  imports  i  Cola  stand.  Countrie.^ 

h y  setting  them  aside  in  an  "inac- 1 

nve”  fund  is  described  as  an  "In- I  ?■  t'oln . 

I  «.  Aavince  to  tfovon.mer.ts,  etc. 

”cnioiis  and  simple  method  of  Insul- ' 

,  ,,  ,  i.i  1*0111.  and  I^rov.  short  tomi 

riting  the  banking  system  against  socuritice . 

I  ho  shock  of  gold  witlidtawala  from  " 

this  country  when  ami  as  foreign!  '*■')  f>tli(rHr.<’uriti.^ji. . 

Iialanccs  are  withdratvu,”  accordiug  r  »  1  r 

to  a  study  entitled  "The  Halance  of:.,  hunk 

Payments  and  the  Flotv  of  Oold,"  *’•  All  othiT  . 

issued  by  Tri-Continental  Corpora-  |  TOTAl.  .\s.set,s 
lion. 


.■  .  ,  .  .  ,  UABII.ITIES: 

After  ejtuminiug  the  import  and  i.  Capital  paid  up  .  lo.ion.oon  pi.  in. 

export  trade  of  the  United  States  r  . . .  ■  ’t4;l71ii  't  ! 

from  1927  to  lsi36,  the  Btudy  devotes  t!  i  ap'*it6t' ’'™  .  i6!i,i7h,ir,„  p:n, 

.1  eon.siderable  space  to  the  huge  in-  1  ominion .  .•ii;33.-. 

flow  of  gold  to  the  United  States  t  wTridba,,kH.:;:-;:  '  ;  iHe.i”;.  too 

htginning  in  1933.  The  analysis  u  ether .  T-ueoho  "  'oi.i; 

shows  that  this  Inflow  from  1933  re-  TuT.4i)  T.i:f>osiT.s.  .  m  -i.soi 

rireseuts  almost  entirely  capital  tor  T.iab.iities  payable  abn.ad . .  .  '  ’  ' 

pnrehase  of  securities  or  transfer  All  othvr  iiabiiittes  ii.ois.epi 

of  s’tiort-term  funds,  rather  than  for  ■i'otal  LiAHiLrrii:s  :!s;.7o,-i 

debt  payments,  for  excess  of  ex-  ^**>0  of  net  nwerve  to  nates  an.l  dip.eiit  liubiiliiDi  wa» ’.  1  1 

porta  over  imports  or  for  other  nor- ! t  le  prmioua  Wi«a  amt  .  7.11  per  Ihe  i  -Piee.lins  .ve;ir. 
mal  aspects  of  International  trade.  1  — — - 

Monetary  imports  in  1934  were,  _ _ _ _  I  H  /T  _  .  , 

$1,200,000,000,  It  Is  pointed  out.  In;  lyJtCitmdSCCl  IYmOTVC^ 

1035  they  totaled  about  .$2,000,000,-!  ^ 

"00  and  in  1936  they  exceeded  $1,-'  .  ...  ~ 

000,000,000.  In  the  first  nine  months;  AmeiTCan  Vie> 

of  1937  the  increase  in  United,  - - 

States  monetary  stocks  measured,  T*"’  ifanker  and  l-ina 

more  than  $1,500,000,000.  Tt  is  the  j '  - - - - - 

gold  imports  of  1934-’36,  plus  those;  A  recent  world  developmeiu  oi  force.s,  mi: 
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1 .025 
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..H»i,023 
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23. 20], .'{87 

to  the  IVeyhurii  dls!;ii-t,  liug  hccu 
appointed  manager  at  I’riuco  Albert. 

BANK  IS  CLEARED 
IN  CHEQUE  FRAUD 


President  At  Recent  Agency 
Conference  Of  Company 

AVERAGE  YIELD  4.65  P.  C. 

In  di.scusslng  the  in  vestment,-!  of  * 
The  Dominion  Difc  Assurance  Co., 
at  the  recent  agency  ronfereuce.  j 
ticld  at  lligwiii  Inn.  (Icorge  A.  DoV)-  , 
liic.  vice-president  of  the  company, 


wr  .nieresf  in  nroKerage  ms 

Well  As  BanKinrr  company  had  invested  assets  to  the 

Circles  amount  of  $33,77S.40(i.  Of  this  total, 

-  It  had  uncontrollable  investments 

.\  d.jciMoii  of  more  tliau  u.-ual  in-  of  .<4,988,180,  or  M.TT'c.  of  our  tolal 

teicst  in  baukiug  and  !)rokera,gc  cir-  *bi.s  sum  reprc.sents  policy  loans,  j 


cles  has  oeeii  rtudercl  ,u  the  Court  bearing;  yet  we  do  not  like  to' 
O)  Kings  Ilencb  iii  A)ipi;ai.  it  rules  .<e,.  this  total  grow,  a.s  very  often 
^  that  there  wa.s  no  iicgligenc..  on  the  policy  loans  mean  lapses.  '  , 

■  part  of  (he. Dominion  Itaiik  - hr  ing  an  i  eont rollable  iuvr-.stinents.  or,  | 

n.i'sb,  .i;i  innocent  party  to  a  sioclt  fituid  In  m  other  words,  those  we  make  in 
i'i,i;);i,:i:i.’)  rushing  cliooucs  t)>  tlir  amount  of  securities  of  our  own  choo.sing.  we 
’.-..■■iiin'L’  $6,7p2  obtained.  Fu'ther  the  judg-  pave  $28,353,385.  Df  thi.s  total  Si::.- 
:  ’111 'IS7  held  that  the  victim  himself  j,,  ja  bonds,  debentures  and 

wa.‘  more  to  blame  than  others  In-  stocks.  (>f  this  amount  wo  hold 
.  volved  for  the  losst  suffered.  An  ap-  government  bond's  amounting  to  $X- 
‘r.irs.ito.t  beal  by  .1.  T.  .lohn.'^ton.  Ottawa,  35.). 720.  all,  with  the  exi-eption 
h  .’••v 2i  per  again.st  ,'1  Superior  t  oiirt  judgment  .  jioo, not)  in  province  of  Quebec  dtt- 
dismtssing  Johnston’-s  aciioa  again  bejilu'’cs.  are  the  issue.s  of  the  Do- 

-  the  b.Tnk  and  maintaining  an  inter-  iniiiion  of  Canada,  or  those  guaran- 

vention  of  J.  L.  Ilrauchemin.  stock-  teed  by  the  Dominion  Gnverninen.t 
broker.  This  item  aceoniifs  for  9.93''k  of  our, 

Aeeortiing  to  .lolmston,  wh)j  was  total  inve.sled  lussets 
a  eivil  servant  in  Ottawa  in  1933  "Of  niiinicipal  hond.s  we  hold  but  a 
when  lie  wa.s  victimued,  one  .All)eri  small  total — $81,809  —  2.42'7  of  oiir 
Fortin  called  on  him  and  per.siiaded  tolal.  These  are  of  twelve  iminici- 
him  to  part  with  a  coii.siderable  palities.  ot  which  five  are  in  de- 
-  amount  of  stock  and  a  eheipic  for  fault  of  their  interest  payments 


w  Inch  are  absolutely  safe  and  inter- ; 


Managed  Money  Menace 


An  American  VieAv 


rhn  Batiker  and  }*'inaiu.ic> 


gold  imports  of  1934-’36,  plus  those'  A  recent  world  developmeiu  oi  foree.s,  mu-t  work  harm  w  la  n  wja-  $50".  intimating  .lf)hn.stoii  would  get  to  the  extent  of  $29,510. 
of  1937,  the.  study  asserts,  which  j  what  has  been  termed  mir  tiansiiioii  doiii  in  tiolitlcs  has  fled.  I  back  and  more  hc.sides  In  a  "Voiir  directors  have  felt  for  soiiio 

liave  created  the  "gold  problem”  for  ■  from  the  depths  of  the  deju e.-<si)Ui  F.  S.  .New  Dealers,  :intijipaling  ^  I’Ool  princiiials  Fortin  repre-  time,  and  still  feel,  that  there  i- 

ihc  .\inerioaii  Treasury  and  the  to  re-organlzation  to  the  praciiee.s  of  difficnUies  from  their  j’lolho  of  "cfin'^  sented  were  arranging  A  short  time  great  danger  in  the  municipal  di 
liank ing  system.  banking,  finance  and  iiidusiiy,  Is  re-  trolled  inflation”  furnished' the  Fed-  duhnslon  was  iiiformi.il  that  bentiire  sltualion.  We  hope,  how 

Although  the  amount  of  "hot  suiting  In  startling  effect.-;  This  oral  Iteserve  sv.stem  with  several  stock,  which  bore  iiis  name,  had  ever,  that  this  will  be  corrected,  a 


the  stock,  which  bore  iiis  name,  bad  ever,  that  this  will  be  corrected,  a.- 


iiioney”  resulting  from  gold  imports  movement  is  not  guided  haphazard  regulating  meciiaul.sms.  Thyae  were  '^'een  sold,  chequt.-  Ii.-u;  been  is.sucd  Ibis  type  of  securilv  is  of  the  very 


What  Would  Happen 
«  In  Your  Case? 


One  of  our  policyholders  told  us  this  story  the  othei 
day.  He  said  that  he  had  dreamed  that  he  was  his 
own  executor,  and  as  such  he  found  that  instead  of 
leaving  his  family  in  the  comfortable  circumstances 
that  he  thought  he  had,  he  discovered  that  eight 
different  creditors  had  prior  claims  against  his  estate 
before  his  wife  and  children  could  receive  a  dollar 

First  came  the  Succession  Duties  Department,  putting 
its  seal  and  exacting  a  tax  on  every  asset  that  he  died 
possessed  of.  Then  came  Inspectors  from  the  Income 
Tax  Department;  next,  doctors,  nurses,  hospital  and 
undertaker’.s  bills.  Then  when  tlie  lawyers  inserted 
the  regular  legal  notice  to  creditors  in  the  daily  press 
certain  current  bills  came  in.  all  representifig  prior 
claims  against  his  estate. 

The  result  was  that  Ixcfore  he  could  distribute  a  dollai 
to  his  wife  .and  children,  the  estate  had  shrunk  to 
dlarmmg  proportions. 

The  policyholder  was  a  conscientious  man,  and  when 
he  realized  that  his  dream  was  an  actual  picture  of 
his  affairs,  he  got  in  touch  wnth  the  Confederation  Life 
Association  and  bought  additional  insurance.  It  was 
on  that  occasion  that  he  related  this  story  to  om 
I  eprc.sentativr 

•  •  t  • 

Why  not  figure  up  now  just  what  your  wite 
and  children  would  have  in  case  they  were 
deprived  of  yout  /fuidance  and  counsel?  The 
Confederation  Life  Association  would  wel 
come  an  opportunity  of  servinfi  you  by  fur 
rushing  information  of  a  definite  nature  which 
may  enable  you  to  study  your  requirements 
more  carefully. 


Co  n  fed  e  r ait i o  ri  Li fe 

♦  ■  '  Association 


is  optn  to  au".stion  the  study  re-  b'-  It  is  con.sciously  based. i/ii  the-  praciicallv  K.-ted  and  found  delee-  brokerage  tiriii.-  payable  10  biglie>t  order.  It  i.s  one  in  wiiieb 

veals  that  a  substantial  part  of  the  ories  long  advocated  by  .seeond-ralo  live.  .New  ones  have  been  devised  •'  T'-  .If'bn.sion.  and  IkdI  been  ci-vlud  v.e  .-vlioiibl  be  ;t!>b-  to  buy  will, 
loflou-  of  uVioi-t-tnrm  fiinila  Pi  fho  i  socloloiii.sts  aiid  fiTt.tin  w  i-iii.r.«  ).i]  ,.,.,1  1... .  . .  ,1..,.  „  _ _  bvii  third  partv  w  bo  bad  tlis.T..i"ea;  -  utmost  i  lUilidi'liee. 


)>Head  Office 


ToTonto. 


inflow  of  short-term  funds  tu  the  j  sociologi.sts  and  certain  writers  on  mid  jnu  into  use.  Among  tIie>o  are  *bv  a  third  party  who  had  dis.n;.i"ea;- 

lir.wt  half  of  1937  came  here  for  tern- j  economics  and  finance.  Itesigued  lo  the  eoiil.-ols  ovorcised  hy  the  Seen-  ;  xvith  the  fund.- 

(lorary  reasons  and  that  obviously  I  develop  an  Ideal  political  and  indus-  l  ities  i:\ch.iiige  (  oiniiiis.'vionei s  and  .lolmston  sued  i."-  reeovny  ).i 

-iich  money  is,  in  a  real  sense,  ^  trial  ago,  it  promises  to  set  our  civil-  w  hat  has  hceu  railed  ilieir  "  Market  I  tlio  iiioiicy,  clairiiiiu'  the  sloi  l..- 

liot,”  subject  to  early  recall.  i  ization  backward  into  conditions  re-  Artillery."  This  is  an  offii  ia;  notice  I  were  his  uud  thai  the  hank  had 

The  Treasury  and  the  jeederal '  f’Cmbling  those  in  medieval  fime.s.  calcuhiteil  lo  disHirh  puhi  <•  I'ou-  paid  money  on  the  i  hcuuc.s  iiiegal- 
Ueserve  system  took  steps  to  "ster- 1  Held  out  as  a  boom  to  the  under-  bieiice.  I  he  Fcderai  Ite-v-ervi'  cm-  ly.  One  of  the  broker.-,  Ucaiiv  hemiu 
ilize”  or  emasculate  these  huge  im- 1  privileged,  it  threatens  lo  reduce  in- 1  ployed  ii  in  Ii'29  to  re.'rir.iiu  market  and  company,  intervened.  Air.  .'u-- 
"orts  by  raising  reserve  require- j  t^Hectuality  and  freedom  to  medio-  activiiie.c  I.a.--t  .\  iar  and  iv.-ieo  re-  tice  Maekinnoii.  in  the  tiuperier 
inent.s  of  the  banking  system.  "As '  ^fby  and  serfdom.  Intended  to  in-  eently  it  luc  bt  .  ii  v ; 'er : ivei,'  used.  Court,  di.-iuis.-ed  .lolinston's  ;  '.  ce;i 
a  result  of  these  increases  in  the  i  ®bl-Wto  improved  democracies,  it  has  it  succeed;;  in  di  jii',  ■.  ilia  s  eiirity  and  nplield  tlie  iiiiervention. 
required  reserves, ‘excess  reserves’,” .  several  iniportunt  uatioii.j  paved  values  from  lei.  lo  titty  per  vent  in  hi.-  I'etinoti  t)>  the  .Appeal  '  hum 
ihe  study  Rs.serls,  “were  cut  from  |  Ignorant  despotic  dieta-  and  rcdueiip',  li  j  ()rit  e  ;  ot  h.i.-ie  cun-  to  iiave  l.e  judgiiieiit  di.-!  ,  -.-t  u, 

more  than  $3,000,000,000  before  Au- j  ^^^s  who  delight  in  wars  and  dipio-  nioditie.-;.  The  (■■•ouem;)-  i  )  i)ercu.«-  .lohnstoti  l  ialTued  the  hank  had  lU)' 
list  1,3  19.36.  to  less  than  $1,000,- 1  alarms.  The  vvholo  trend  i.s,  .sjons  of  t’liosi'  hit .-  are  far  slmwn  dm  diligem'c  In  easliiii..'  liv 

)iit0.diin  after  May  1,  1937.  The  net  1  '|®™'’'’tibzing  and  destrue-  reaching.  .\II  tin  i'C))ii()iiii)-  func- 1  ,-|ier|Up.s.  .md  that  it  .--hoiil'  liav 

'  esuU  of  this  operation  was,  in  sub- !  bve.  It  will  continue  to  irietriev-  ilons  of  Hu-  Amr  rii-aii  iiooiii.  are  ad- ;  nirul;'  un  iId'  uidor,-<  iu«'m.-  in 

ranee,  to  neutralize  the  gold  im- 1  wlio  are  over-  v  rrsely  eff<  i  ted.  I  .loliiisioii's  name  wei-).  .-igiud  by 

;)orts  of  1934-’36  by  the  amount  of  ^P'bliy  reassert  Wherever  practii-eu.  managed  mon- 1  fi,,-  proper  pei-svii  and  were  not 

rhe  inerease  in  reserves.  It  removed!  ibemselvcs.  ev  is  seen  lo  be  meiiaeiiii.'  .md  sub- :  forgeries,  a-  was  the  eanc 


tlie  possibility  of  credit  expansion! 
based  o,i  the  gold,  so  that  It  was  i 


In  Knssin 

One  of  the  outiftanding  .-lymptonis 


vaiucs  trom  ici.  P>  tiMy  iier  vent  In  hi.-  I'CMiioti  t)>  t he  .\iipeai  '  on;  i  fjfp, 

and  rcdueiip',  li  J  ()r;(  e ;  of  1),;.. ,e  e'un-  to  iiave  l.e  .judgment  di.-!  ,  -.-cu,  ‘  '  .ij,,,  j,"  j.,,„ip’u 

nioditie.-;.  The  (■.•.m.  in;.-  i  ■  pen  n.';-  .lolinstmi  .  ialmed  the  hank  Inid  im'  ^/d.-i  and  Ihe  I'l 

sions  of  t’nesi'  ac;",  .lit .-  are  fur  slmwn  dm  ililigeiii'c  In  easliiii..’  li;  '  *j,,.,.'f,.Vreil  -'nan 

rcachintr.  .\II  tin  ec))in)iiii)-  func- |  ,-|ier|Up.s.  .md  that  it  .--houl'  liav  pv  u  nl  i.--  .<990  8,3); 

tlons  of  thv  Ann  r'.i-im  poc'i)it  are  ad- ;  nir,(l;'  ;uri  rlo'  i  inior.-i  iiii'm.-  in  * t)^^  js^ets 

versely  efft  ( led.  I  .lohlislon’s  ii.mie  wer,.  si.aiied  by  jysiiread  oil! '  in  tbirt' 

\\  herover  ivractieeii.  managed  mon- ]  fdo  proiier  person  ami  were  not  issues-"  cliicflv  in  ' 

ey  is  seen  lo  be  meiiaeiiii.'  .md  sub- i  forgeries,  a-  was  tlie  ease  conmVnies  doin'-  husir 

(„  .1,0  ir  . . . . 

it  should  he  eoniinuol.  it  ,nust  re- i 


"Ill  puiilie  utility  hoiul.s  we  have 
liive.sled  .<l,934.')6".  or  M.ilc  of  our 
total.  Tills  is  divnied  iiit))  fifi.v- 
iliret  diflereiit  issues  on  [iroperlit- 
l()eat<.<i  in  <  anada  and  Fniled  Stat«- ;. 
.\s  an  evidence  of  their  soiiiuines.- . 
not  one  is  in  del'anlt  of  its  intere.-i 
pay nu'iil.s;  nor  is  ihere  any  liki-li- 
hood  of  sip  li  an  oi  eiirri  nee. 

"In  industrial  bonds  we  have  it) 
■.psteil  .$;t,i;,37.7"'<,  or  I", .SI'.'',  of  oiir 
total.  W)-  have  fifty-oln-  differeiC 
i.-.-iii  .  al.o  in  eonip.'Uiifs  operaliic 
m  Canada  and  Ihe  Fnited  States. 

"In  )iri'.‘erre)l  .-'aan-.s  our  Iota; 
iirestnniit  is  .<990.S.3i;.  <-r  2.93''r  of 
oUr  iiivc.ste.i  as.-ets.  This  amount 
i-  spread  oiit  in  thirty-six  different 
issue.s;  chiefly  in  public  utililv 
coiniumles.  doing  business  in  Cimad;- 


FIRE  INSURANCE- 


By  adopting  the  Northwestern  Mutual  plan  of  fire  insurance, 
business  men  convert  an  "expense"  Into  cm  "InTasbnenT' 
paying  substantial  aiuiual  dividends.  Last  year  this  mutual 
company  distributed  $1,143,727  to  policyholders  in  dividends. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

nto*ufUAfAAa.itic  PoiccLdv  A^^ejU.  ^6.000.000, 
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xaet.ly  a.s  though  the  amount  of  |  of  this  political  trend  is  managed  in  ultimately  .encouraging  rebel- ( 


-old  had  never  come  in  at  all. 


money.  The  Uussian  Soviets  intro-  H.s  intention  being  to  pievent 


teatious  ot  tlic  bank  that  llie  onl.v 
deci.;-ioi!  it  Tiad  t"  tuake  v  lus  w  hether 


"Rut  oven  before  the  second  ad-,  duoed  It  and  in  1932  the  Rriiiab  gov-  "’‘'""•‘’•'ly"  credit  expansion,  its  final 
V  iiii'e  in  reserve  requirements  be-  ernraent,  just  as  amorally,  embarked  result  is.  and  must  always  be,  the 
'■ame  fully  effective,  another  step  |  upon  a  campaign  for  eheap  money  "’‘•'•lef  Ion  of  credil.  Tls  a  eiiriou.- 
wa.s  taken.  Tills  has  aroused  con- ;  which  led  to  an  equalization  fuml  serious  paradox 

iderahle  oeniment.  The  authorities  j  and  the  control  of  the  empire’s  eoin- 

i<'cognize>l  that,  if  gold  sluiuld  con- 1  merclal  and  indu.sirial  finanein.g  D  A  AP  Cl 

cutie  to  flow-  in.  these  advances  in  •  Having  induced  the  public  m  inve.si  DAilll  Ul*  Ci 
required  reserves  would  presently  j  capital  in  huge  loans  at  5''-;  ,  it  later 

1)1’  tiullified  l)y  a  new  buildmg-up  j  sub-stituted  new  loans  at  much  lower  DCCC  PUC  1 
))f  'excess  reserves.’  So  tlie  Secrc- '  rates.  To-day  Rritish  commercial  IVCULiIvVLi  J 
'..ry  of  the  I'reasurer  announced  on'  finance  is  completely  regulated  hy 
Deeemher  21.  1936,  that  ho  would  j  government  agencies  to  the  dlsad  ,  j,  ,  p  m  -p 
obtain  lunds  for  buying  gold  by  sell-|  vantage  of  tho  financing  of  new  in-  ‘‘A*  rallen  lo 
mg  short-term  Treasury  obligations  i  dustrios  and  the  improvement  of  ex-  42*^'^  In  January 
lather  than  by  depositing  gold  eer- hating  -commercial  uuderiakiiigs.  I:  Unduly  I 

.-ifleato.s  with  the  Federal  Reserve  .  has  severely  enehained  iudiisf  rial  m-  _ _ 

oiink.s,  as  had  been  done  previou.sly.  |  Itlativo  and  enterprise.  Intfimatioiial  Doiidoii. -  rii«'  llaiil 

.\boiit  “Rebnrjlnff”  Oold  i  lii'''"'Sliuentb  which  stimulate  activ-  re.serve  ratio  of  2s.6 


rhe  per.^oii 
ehciiiie.-;  ■'':).s 


pho  ])rr;o  in)’il  the 
etiiitled  to  ill  ■  liimb 


(  oniiiMin  .Stocks  All  I’ajing 

"111  fommoii  stocks  we  hobi 
.'hares  to  the  talue  of  $468,181  in 


of  Ihe  twi)  hrokt  rs  who  maiie  them  companies  operating  in  Canada  and 


out,  and  uiifnirstioiiablj  he  wa-. 
The  mnii  who  ealied  hinr-elf  ,l)ihu- 


the  Fnited  State,-.  In  thi.s  clas.^ 
oiiiy  one  i.s  not  jiayiirg  regular  divi- 


BANK  OF  ENGLAND 
RESERVE  IS  DOWN 

Ha.s  Fallen  To  2S.Sff  From 
42 In  January  But  Is  Not 

Unduly  Low  j 


stop  might  hav'.  demanded  iiayiiien*  -leud-  That  is  the  I  niled  Stales 
for  the  .'t'lek.'  h,'  deliver'  d  ir.  c  ash  Steel  Company  However,  w’c  have 
it  was  (injnt.  d  otil,  and  In  th.i'  ("ise  reasonable  hiqie-  that  thi.s  company 
there  would  have  been  no  ease  will  resume  dividtU'l  piynients  In 
against  the  bank  ,  (he  near  future 

The  rea!  .lohtist.-xn  wie.  lugllgeii’  "As  inevimisly  .'tatt'd.  wo  havi' 


there  would  have  been  id)  ease  will  resume  dividtU'I  piynients  In 
against  the  bank  ,  the  near  future 

The  real  .lohtist.-xn  wie.  lugllgeii’  "As  iitevimisly  .'tatt'd.  wo  havi' 
In  .'illowiiig  1.;;  stocks  lo  get  iiilo  invested  in  honds.  di  bentuves  anil 
the  liaiiib  of  a  third  pally  who  ,  storks,  the  sum  of  .$13,488.33"  The 
might  defraud  him.  the  .-Xpueal  !  yield  to  the  eompany  here,  as  ot 
t'ourt  f'liind.  There  was  no  1  laim  *  .tune  3'Hh  last,  is  4  6.3' 7  on  tiook 
attached  1  i  ihi-  liank  in  cashing  the  value 


local  burglar  and 

FIRE  ALARM  SYSTEMS 

I  N  CITIKS  and  towns  where  Central  Stations  arr 
*■  ^  not  maintained  by  this  Company,  Burglar  Alarni 

Sprinkler  Supervisory  and  Automatic  Fire  Alarm 
RllgjH  Systems  fan  be  installed  to  conned  with  lora' 
I®  RbhI  Police  or  Fire  Department  headquarters 


i’hese  systems  are  of  the  same  type  and  desien  «» 
mstalled  and  operated  by  us  m  th-  isvcrv  cities 

Ingoire  of  oui  nearest  office 


- -  cheque.;,  i’  wa.;  merely  ('arrying  out 

Duiidoii.  -  rhe  Rank  o-'  Kiiguiid’.-;  it';  duty,  :-aid  th.’  .lud.cment. 


.  . - -r.  -  _  .  re.serve  ratio  of  28.6  per  cent..  I'.l- 

Thus  while  gold  imports  would  ,  though  far  under  the  year’.s  high  of 

-till  hu\e  the  initial  effect  of  in- ^ otiur  iiivesliiien.'  ili.it  .jj  latit  .lanuary.  13  last  year  and  the 
,  ■  aslng  bank  reslrves  ”^^6  go  d  :  -lf’V"I.>ld"d.t'  an  , average  of  ..pproximately  !  3  i 

'  nirll^ild  bt  tlm  T^urk  in- '  ''''"'/'-'era,  years  previously.  ls  md.  tt 


MiiTinniiti;  iii'nnrtit  ixii-oiit«. 


.1,  SOIU  >  ■  ‘  -•  ly  croeping  over  invesinieiii  mai 

.■reuse  would  be  offset  by  a  'Mtii- ,  Rationalization  is  des’.oviu 

.liuwal  of  fuud.s  tu  purchase  R'®  thrift 

l-easury  bills  offered  for  sale-an  '  „,„„eslk.  Froiionn 

•  whirli  would  reduce  re-: 

■(‘rves.  1'he  Kold  obtained  wan  to  be  |  Giu  inuiij,  Itul>  and  Kin  .  i.i 


iji  jUii;  -  jin  8  i)f  (•in‘uiiistaiu*<’.^,  it - 

‘N’MsyiU/j  jianJed  as  intdiily  lnw,  An>;ii>; 

it  loui'ht'd  as  f'.ie  Io-a - 

est  siiM’e  !v,ir  sliu\- 

i.i  .-'Imw  iben  a  ^traii>  to  ll’u 


pi* 

n  .and-.  i 


i:i\8  nihbrr  nnj.ortoil  In  j 

••Mii.'int*’’!  t  .  |  ^ 

$■  *’  diroot 

liie  0  I  .'i. 4 

•t  3^1  fi’t.in  tli<*  Put'  * 

;i li  T  27.'  !  i-nii)  I  'C} l  •  ■ 

.\MtTU.t.  Tilt'  Iinprift  WAS  llJ' 


’’ITii.s  should  1)0  con.sldered  very 
satisfactory  on  a  holding  of  sueli 
sound  seciiritit  .s. 

"In  addition,  may  f  say  th.it  the 
biKik  values  of  these  .securities  tire 
considerably  below  the  market  lal- 
iici .  In  other  word.s.  we  eout.l  s.'ll 
thesi'  .seciiriiy  holdings  at  a  eonsid- 
erahle  profit  to  the  eomiiany 


DOMINION  ELECTRIC  PROTECTION  COMPANY 

SUR&LAR,  FIRt  AND  SPRINKLER  ALARMS 
Control  Stations 

loronic  Monfroo)  Quebec  Ottawa  Ham'lto).  l.onooi'  -V .  ■  S'  'l 


.N'ow  was  t-oi,,,,  to  our  mortgage  jt.self 


s’res.sed  more  than  the  poU-.’y  j” 


-"t  arlile  in  an  ‘inactive’  fund  and  how- domestic  eeoiioiiiie.s  amJ  I'oliiies  level  lias  'e’cm  reil 

v.'ould  no  longer  enter  Into  the  re-  have  been  aiualgaiiiated  thiougb  .Ua.:iii-'n.aii.'i  '»1  ’lie  la*.;.'-  : 

erves  of  the  hanking  system.  It  nuuiaged  i  iirrencies  and  credil  whb  li  much  lower  li  iel  ihan  has  Ixei;  I'li. 

has  been  lalled  '.-'terllizlng  gold.’  enabled  Inelfieleiit  ilielatorshiii.s  t.  Iniuaiy  ii;  ihe  p.i.-i  i  owing  ilu 

Xeeessarily  thi.s  aetioii  aroiinsed ,  ■■'upplaiit  free  democracies  and  w  ell  lact  ihat  iln'  Ha  d,  ,■!  Ihig'oiiid  ha.- 

,liseiissi.,n  not  .1  little  of  It  adverse;  '  Died  ecmomics  tu  he  siipioe.'.'ol  b\  not  eoi, suit  red  o  i.i'e.  ."ary  le  m 

we  are  payin'.'  the  world  for  dig-  authoritarian  political  hiire.iu.-  \al-  erea.'e  iis  eol.i  lad. liny  in  tlie  last 

mg  gold  iiiiil  then  we  bury  tt,  in  loiial  Isolation  hy  jirotei  tivo  larifl.-  ye.ii  al  aiiy:irii:;  Ilk.'  Ibe  same  i 

ao  groiinil  again  —  iinl  borrow ,  and  minieruus  other  restrietiv.,'  .le-  as  ih  rise  in  eir.  aiat'oti. 

. .  (f,  .to  it,’  vices  are  essential  to  moiiei  iry  eon-  Due  rea.'oa  r..:  lliis  i,-  uikh.ii 

■Mid  vet  when  Ihe  aefion  hy  the  '•<>>  pbma  and  tlie;;e  destr.-y  inter  edy  tlie  \iiu  iha;  a  gooa  deal  of 

rieasilt  v  is  exainiiied  auaiust  the !  “atloual  trade  and  eoiiseiiiieiiily  re-  Hie  iiier.'.ise.!  .  .j  ealati.'D  ar. 

haek.’roiiinl  ..r  wliv  Ih.'  gold  comes,  snlt  In  I'errespondiiig  ri  duet ioii'  in  fi  uni  13. reign  lio;i r.iiii,.  el  Hrilish 

..s  explalT'ed  in  the  foregoing  d'ls-  produethm _  and  luitioiial  v.mallh  a:nl  uole  w  hiel  t  : i )  ?'.‘i u !  Mioiior 

'  ii.Ssioit.  iIk  poll!  afcuillit*  'Yoltui'**.  I  Ills  .stiiiuil.;  U’8v  i>Litni  ft  iU  .  lahl’  .tiiii  ran  r  it*  I’lltKt'  In 

j.  ;s,  ail  iiiut'nU)Ufi  iuul  .'Uul  f'l’Oiioiiiic  au.\irl’t‘.'-  ’.'itli  ;i.>.  luiujiui  ar,'  ;  'iiiil  :uiiaj  t  ii  i'Ulat 

iTiiplf  in-  Miti.l  111  in^ulatinj;  th*>  (‘tiin'spoiiciiii- Mn  ial  (li.M'outi  iit  Con-  Aiiudifr  ifiiM.u  ;oi  lUc 

'.•■u.klir  -vsteiii  auaiast  Ihe  shock'  "  l‘kh  i;  essenliiil  I.  r  iia-  eunii>lai-eiie,v  i,  liie  m.i  ih,,!  in 

'.f  gob!  wilhdrawals  from  this  eoiili-  .‘eonomi.-  ■  ailvaiieem,  nt ,  i.;  prut.abilily  .■.iviila I ien  iia.-atla; 


-to'  Import  was  Itii'e.stnieiit.-.  of  $  1 3,32!t..jS , .  ibis  i.s 
ml  in  ,s.  picml).  r  :;'i  pp;-,.  of  our  Iota!  My  fa-  tlie  lar- 
■’  .ver  part  of  this  anioiiiit  i.-  on  eity 


TV.'  aiimai.t 
i -•!p.>rt  .'.1  W), 

’  ii;.3i..l  .'.i' 


Mr.  I'aiie.s'  address  le.itiired  tin 
"I. if-  I ii.siiraiieo  Hab'sman  I".",.; 
'-lon.  l.  '  ’’The  life  iinstiniure  bii.-i- 


rrer.) 
fi  •  m  I  he 
fj  m  F.-- 


propertles;  as  a  matter  oi  i; 


''if  iiess  rea'!,.  -  xi.st.s  within  the  inind. 


if  farm  morlragf' 


[loliey  hobh  rs  Itieinseiv.  ;;,’’  h 


HcriJ,  (Icnrinus 


are  but  .<1.8911,933  In  tlii'  larger  saa!.  in  stri'.'.- in,g  Ibe  nc  'il  for  gn  at 
centre'  oi.r  nioidga.ge,-  ha\e  given  ii.'  ,  .er-ie.  "Tbe  -.ii.ly  inn  progres,; 
a  vi  ry  ''irisfaetiiry  me.liuni  tor  tin'  in  iinpro- iiu:  i|p  .service  which 
d.\e'::.i<  ;i1  of  a  good  portion  of  our  ^ue  can  off- r  the  pot icyhobiers. 
faud-.  I:it..'ri  't  ami  reiiay nn  lit.;  \\  h-  n  jirfiple  beli-’vi'  nior--  in  iiis'ir- 


I  f^OIHTMUE  I 

Hit;  C^J^ianne  In^imiurt  ((tiu^.^i!7y\ 


••  t  ■  .1  ;  ..  H  ,i  t 

1  .Set  III, n-,  fi42,Z.;7,s.;;'  1 

(  .WAMIAX  IdC-’AKlMr.M 
MD.M  Rl.AI. 


f  j 

I  '  M 


iry  when  amt  .is  foreign  balances  ‘ibamloiied  while  lao.,.,..  am.w-.u.s  non, mi  pe.ik  iii  i-l.iiioi;  lo  i 

are  w  itlnliawii.  Tile  short-term  for- :  '“-g  the  political  '•'Hi- i  husiiu  ss  a-  Iiv.ty  l Im  e,.unii  y  an. 

.'tipi  money  liev,.  Is  jiartly  fright- 1  unlikely  lo  inei-  a.-e  m;o  li  fi 

I  ned  motley  'iv  money  here  only’!  Igiinrniice  I  ther  ixeeiit  w  iien  a!)n('n,ml  i  Im 

;emporarily'  lo  lake  iidvaiita.ge  of  pet^inniug  to  ..ee  :ne  .-o- 1 

tie  iiuu'ual  iot.'i.tn  evehange  ,,.nui':ini  political  .scheming!,  •'•"‘‘‘'"'‘ir.  at  any  i.me  .g.,M 

hen?  to  arouse  labour  iiiire.si.  eon-  "  ’  "  >"  '  -  X'  -.-imo  "iiiid  ., 

’’S,).  if  euiilia.  am  return?  In  Kil-|  trol  national  eeonomie  aellvitiis  ami  ami"";'-  .’all 

ii.pe  t.iiid  notably  in  France)  or  ,uan|pulate  nmiiey  rates  .iml  bank-  '<!‘o'-  "  "i"-'  - 

hori-teiiii  inteiesi  .lies  tighten  'n  ^  (.redit.  The  d»eline  in  lorodue- ;  always  ihai,  ii  v.-iltied  .u 

l.oridoii,  a  portion  of  these  funds,, direetlv  due  to  the.so  ?'auses.  '  I'"'"'.  Rani;  oi  Fiu- 

win  probably  he  taken  home,  per- i  Ruiiding  reet'ssloii.s  arc  the  risiilt  „f  I  sold  holding  eovei  s  tlie  total 

baps  will!  promptness.  American  I  cost.s  of  labour  iianspor- 1 •'>'  .o’d''-  100  per 

funds  were  -iniekly  repatriated  In  tatlon  and  materials  and  the  refusal  , Hu'-se  make  it  unneees;;ary 
I'T.l  when  the  gold  price  w’aa  fln-iuf  banks  to  Issue  contractors  loans.  |  maintain  so  high  a  re.serve  Tati, i 

.lily  fixe-i.  Milt  when  and  if  benvy  |  |j„j|road  difficulties  are  attribiittihle  i  past. 

withdrawals  of  either  short-term  or  t,-,  gimllnr  factors.  Dower  profits'^ - -  ~  ~ _ ~~  ' _ 

long-term  capital  occur,  the  first  capping  the  energies  of  Dusiucss  j  C»  ££  A  •  * 

outflow'  of  golil  to  meet  them  can  men.  The  failure  of  the  aul-imn  re-  otaii  AonointmentS 

now  eoTiie  from  the  ‘inactive  gold’  eovery  is  evidence  of  a  red-iction  in  :  — - - 

<und.  consumpLlvc  power.  New' I)e i!  Iireaisi  >pn|.’  royII,  ItV>R  OI 

"Not  until  file  latter  is  e.vhaustcd  to  business  serve  but  lo  hasten  the  '  ,  ,  f,,,„„,riv  majiagcr 

bv  such  demands  (and  the  amount  declines.  The  trends  of  '.he  stock:  "  V  , 

in  the  f.iml  Is  now  more  than  $1.-  and  commodity  markets  are  ,,,,1 1  of  the  Royal  mnhol^U^u- 
299,000.000  .after  $3"0.(i00,00"  had  complimentary  lo  onr  political  lead- 1  •  ‘1  .  n  •  ,1 

been  withdraw  n  from  the  fund  an-d  ership.  The  public  Is  begin-. Ing  Kamlo  P'.  ■.  "  '  * ’  ' 

placed  in  the  hanking  sy  stem  on  |  realize  that  the  cheap  mone.v  policy  1*  ' 

'leptember  131  neeil  any  withdraw- 1  is  designed  not  to  promot'j  business  "n"'.''-"'  .if  .  .  1 1  .  . 

,al«  be  made  from  the  banking  sys-  .so  much  us  lo  enable  the  Gove 'i  iiient  ,  .  i  .  .  . 

icm.  Fnder  these  eircninstances.  to  continue  borrowing  fid’n  tin’  '  ■*'  Hochley,  lornieriy  :is'..s.ant 

rnd  In  a  w'orld  of  eiirreiicy  uncer-  banks  so  that  further  extravagant  manager  at  I.oiidon.  Ont.,  has  lo-n 

alnty,  the  low  rate  ot  interest  paid  expenditures  may  bo  etU.'i  tain-’d. '  "OPointed  niatiager  at  GoUenc  1. 

hy  the  Treasury  for  the  funds  to  The  end  of  such  dangerous  prac- !  H.  I*  Thorne,  forinerly  manager 

buy  the  gold  for  Hie  ‘inactive  fund’  tlces  is  visible.  The  Govei  anient  i.s  Marpole  hranc.i,  Vaneinuer.  ro- 
Is  porhap.s  a  small  price  to  pay  for  supporting  its  own  credit  by  ’Dorrow-j  tires  on  pension 
the  real  fr-’edoin  of  action  which ,  od  money.  A  towering  indcbt-clne.ss,  l  “TTTvu'TTi  i  tvtitt 

noasesslon  of  that  fmid  provides,  j  a  great  budgetary  -iefiett  with  an  in- ,  lull  Hi  ii.  i-avk  ti  11 

both  to  the  Treasury  and  to  the  creasing  fear  concerning  the  btisl-.  G.  3V  .Sterling,  formerly  manager 

Federal  Reserve  system "  ness  outlook  gaining  cumulative  |  at  Fiapot,  Sask.,  of  the  Imperial 


ikh  1;  esst'iiliiil  l.  r  iia-  i.uiiijilii--ii 
nomi-'  ailvaiieeiiit  nt ,  i.;  proti.ibilii,- 


b-  I'-Kanleil 
,'  ;  li-ii!  i-iiiai  i  i:  i.iilut  i,i;i 
I'l'li  :oi  iiie  '.'i.iiiii!;, 
i-  liu'  :ai.i  ili.ii  ill 
■.ivillali-'U  !i;i'  ,)na;ii(i 


;)i.,.:i  w  ei!  iiKiiiiiained.  ;;iiei!  it  will  be  a  b-  tt,  bo.'-aii 

i!!i'.''ratloii.  we  might  eon  -  - - 

.....I'.’'  ;7;-'  n.o? (ga g(*..''  held  In  the  city  j  I  •£  D  J 

o'  T-  onto  Tht'C  amount  to  $7  -  Canada  Life  Production 
'.86  146.  oil  whhii,  today,  ther-'  ar-'  Continues  To  Increase 

i‘'t  ;ii  e.--;''  uf  but  $2*;, 382.  a 
...-•g"  p.M-t  i  f  which  will  be  i.ald  he-  I ’r. i"iiefion  nf  ne-- 
:w((n  now  and  ihe  .  nd  f.f  the  year,  -muip  iti.-rraiiee  011  a  paid  1 
"O'.:'  on.,v  niortgag*'  (ii'-ihl-'in  '•  bv  tlir  '  ati.id:i  l.lfe  A,-,. 

.OUT'S  '-o;.'.  louTT-  niaib'  in  Westeiii  '  ompany  for  Die  firs!  I"  leo! 
t ';.i..i';a  partii'iilarly'  in  .''.-.-katclie-  liii.-'  y'-'ar  W'as  .$^6,021), 11-4.  a  y 


A.  11.  V.\L1.AN(  I 
Join?  Mnnii'.’t^' 


S  M  C.l.LlOI  f 
ftiir.t-M.ina 


>*  know- .  it.s  iioriii.il  p-'.ik  111  i  -l.iiiui!  to  di 
il-  'liffi- I  bu.'iiu'"  a-'iiv,(y  ih-.  (ei'niiy  am 
i-s  iiiilii-ely  III  ini'i'ea'c  m;,vli  in:- 
I  ther  -xeefit  w  h-'ii  abn-irm.il  -  h;.. 

I  mas  and  year-end  ileamiid.-  ari'r 
ichemiii'g' !  at  any  liiae  .gold  i, 

,..1  available  in  th.'  -  x- ii.nim-  'iiiid  i. 


i-g"  p.M-t  i  f  which  will  b»>  (laid  he-  I’ruouefion  ut  new  evilin.iiy  .•uni 

;((n  now  and  Iha  .  nd  f.f  the  year,  '-muip  iti.-nraiiee  on  a  paid  I'.i:  ha- 
"O'.:'  on.,v  niortgag*'  (iiohl-'m  '•  bv  tlir  '  aimda  l.lfi'  A .'..uraiie*' 
-UT'S  '-o;.'.  louJi'  madi-  iti  Westei  n  '  ompany  for  Hie  firs!  I"  moiitb.'.  of 
:.i..--;a  tiarti'-iilarly  in  .''a.-katche-  ihi.-'  y<‘ar  was  .$36,02;;, 164.  a  g'ain  ot  < 
ta  i'Hi-  I'.oldlngs  ‘n  AIb(..r!a  atid  inoie  Jia.ti  $  I  o,"it","|i"  ov.-r  !b.«'  cur-  j 
.Mani’oiM  .-I'v  ci'imparati? ely  'iiiaih  respni  din.g  period  --f  11'36  j 

■'!  :.,lgh;  add  th;it  agalnsf  our  I’roijiii'liun  fu-  the  iiioTitb  ..f  ()-■  | 

:' n  ’o.iii'  In  M'  'tcni  C'-nada  ■w-'  tuner  'ilsu  shoncif  an  Incre.is*.  oxer  ( 
.V.  ;et  ';p  lib-  .1!  I'C'erve.-.  If  n<'- ;  (In',  same  muiilli  a  year  .ago  Thh;  is 
'.-..i:'v  we  ,.  re  in  a  iin.-ition  to  In- •  life  sivtli  siif'e-'.s'i vi'  montli  'iiw  hl-'h  j 


we  ,.  re  111  a  im.-ition  to  In- •  life  sivtli  siif'e-'.s'i vi'  montli  'iiw  hl-'h  ! 
i.t al’lmugh  we  hope  th.;it  gains  have  he-  n  rocistiTcd  o-'crtlie  { 


Ihe  reserve,  wliilc  ii  mu-t  be  n  - 
meniiiered  always  ihal,  if  v.-ilueii  .u 
the  current  jirie.',  the  Manh  of  Drig- 
huid’s  gold  holding  covers  tlie  t-,ta! 
circulation  hy  well  over  100  per 


to  maintain  so  high  a  re.serve  '^ati- 


Staff  AonointmentS 


R.  .Mclatod,  formerly  imuiagcr 


■  sg.'.js'  ;hi'  V.  :i;  tin’  he  nece.isary. 
g.-is  '■(luv  luaiu;.  problem  ‘s  to  invest 
fi.n-is  a.(  reason.'ihU'  rates  of 
':'''iiu':it  i:!t*'r<'''  Vi-'lds  have  been  rapidly 
:  iwli’Hso  j' h"'k‘e  number 
"ii  ii'i'Z  (if  --‘enritics  being  i-.fundcd  on  a 
firi:i.2(>9  I  jiicvi  r  interest  yielding  basis,  Itc.an-i 


"rC'poniiiTt'g  niorith 


UEO.  I,VM  \  .\  .)•  S().\  l.ttl 

Clener.ii  A^ent^ 

M-.(JILL  IILDG..  4.S,-  Mc-4ill  M, 
MONTRKAl 

ESSEX  -UFFOLK 

Itfailahlc  Insiiraiiei'  Siteiet.T, 
I  iiiiilt'il  of  linglanil 

IM'.ABLhSHr.D  y  I)  IDO’ 

riKE  INSl  KANCi: 

I  *.  erv  poIicR’  f)f4ck*.l  bv 

tz\.\\UIAN  oyiltE.  MOMREAI. 
r  r.  SANDLRS.  Mjnaifer 

•iliO.  I.V.M AN  -it  SON  r.fd 

n^neral  Amenta 

na^n.i  fiLDi;  4.h.-.  McUiii  sc. 
MON'TUKAD 

I'-i-inr:  MAu|*»ette  Sg4t-42 


v.'i.i'iri.e.iu  3n>,ao(i,7;iii 

'["I1II1  "I  Oettiber 
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not  b(.  (.xpected  that,  W'hllo  prese.iit  ,  „(  i>-i'iries:i  N<,v< 
conditions  prevail,  we  will  l.e  able  '•'■  M-nl-  ot  'bmir 

to  in.iintaln  a  rate  of  Interest  yield  si.-rlini; _ 

as  in  the  past  few  years.  nelth<>r  ncre.inri  .  .  . 
can  we  Impe  for  profits  on  security  fi-bl-.'.  .  .  , 
jiurchases  on  the  .same  sc.ale  a:4  'n  ,  i^.\7/eal.ind 


Rates  of  Exchange 


ApprfiNim.’itf  ftxchrtnuf)  tloolfttioiiH  lor 
1  ion**  hftwf.on  Ijciokw  ot  thr  tli.>tr 


furui  1  -•!  I  7'- li<";l  >vvt:,,. 


1  MantN';!! .  . 
12  Toronti)  . 

■f  Winnitn’i* 

4  \  ut.rouver 

'1  .. 


ii3.77,'.,fih9  '■.■17. 1.38,574  .  Hie  past  three  y-'ars.’ 


,1  foltl'W 

(  lot-^ 

L‘;7  4 
■*  0Pr7 


17. S.  dollars 
Ctu.  (JolLir** 


I  r.HoV.AT.s 


U0,63l.2"<> 
lo.-i  j.sa.i 


fi'o'n  the  ■'  ■•■'  H'H’kIey,  formerly  assi.stant 
'xtravagant  manager  at  I.uiiiion.  Ont.,  has  lieen 
’tU''’i  t.ained. '  appointed  inatia.ger  at  Goderich, 
mils  ni  ne- !  G.  I*  Thorne,  forinerly  manager  ' 


Din  HI  \l.  I!  \>K  OI  1  \N  \I>\ 


f'alparv 

::Lt  U.230 

30. 793, SI  1 

Sttint  J«>hn 

h.0'i‘',256 

8,101.166 

''Irto'-ia  .  .  . 

8,0  )6.>77 

Unjrina  .  . 

1  )■. .‘,02.842 

2H,570.90:> 

Kdmonton 

i;*.4ifi.:r6 

18,174,113 

Hraniforti 

1.  )'  t.12'’ 

<.331. -til 

JVtcrSo'-ouKij 

2.813. «'>45 

2.74-1,10  ' 

Fort  W'lll'iii,,. 

2l.70h.(;'»!> 

3.1*^6.860 

St.urLrookf . 

.{.2H0.'‘64 

2. '03. 4  *0 

Moo-lo  Jaw 

!L''06.mo 

3,'88.3M 

X.  Woritmlnstu 

:i.  172.751 

2,086,2 '.to 

Suskatorin  . 

6.»i'>1.0r)7 

8,«3 1,144 

Moncton 

3,808,131 

3,344,340 

Surnia 

'Z.isti.lir, 

1.082.625 

Nt'dir’inu  Mat 

1.417,;6‘* 

1.261,430 

Vrincf  ,\!b*Tt 

1 .81  ',.81ti 

!.934,r,.Z.’ 

f.pthbridtjc. 

2.  :Ha.5i3 

2.314,052 

llrantJon 

1,017,0.0 

1.)0j.(.00 

2u  citioi* 

1.10'.', 713,921 

1,256,609,0-3 

More  Intelligence  Now  lUed 
In  Buying  Of  Life  Insurance 

Toront'>.--More  people  than  ever 
lieforc  arc  hiiying  life  insurance. 


I-'ninco 

.0M81  , 

.04 

- — - - 

!b.b;iur..l  . 

.  1  ; 

. '  60  * 

Film-  nton  —  Incrras,-  < 

tt.llv  . 

.0526  •  . 

cht*»‘SP  pro<iuotlc*D  yoa 

"jw!  l/i»T  Iftr.  J 

.Ml  7 

IMl 

Ih  ropurt^Tj  for  .Mitt  i  ta. 

ilo!I„a,J  . 

>1  M) 

••.*28 

tliC  Jiinii:-.rv-.S-?iit).mb.'r 

Spnin 

vf'.'ir  artiountintc 

40 :  ! 

40  2' 

and  l.'i.«t  .war.  1,147.7  it  po' 

*)f  JS  jv. 
ar  over  las' 


Fnder  this  type  of  selling,  the  ‘ 
purpose  of  the  policy,  whether  It  be, 
for  payment  of  a.  mortgage,  to  pro¬ 
vide  education  for  children  or  eal- ; 
ary  continuance  ’upon  retirement 


BONNIE  PRINCE  CHARLIE’S  LIQUEUR 

Made  in  t(?e  Itl*  of  Sky*  line*  1745,  this  liqueur  of  eld  ^ 
romanc*  fnak*i  tedoy’i  most  perfect  cocktails,  A  small 
Drambuie  completes  and  rounds  off  a  well-served  repast.  ^ 
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I  gressed  about  i.oUO  feet  aiui  Is  uii- 
j  proachlug  the  ground  believed  to  be 
I  favorable,  about  C.OOO  feet  frotii  the 
1  tuaiu  workiugs.  Productioii  for  Ov- 
1  tober  vvill  be  slightly  less  than  for 
j  September  ,lt  Is  stated 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Ontario  Gold  Production  in  '[ 
September  at  $7,182,487 

Compares  With  $7,400,247  In  August  And  $6,620,739  In  | 
September  1936  —  Nine  Months  Output  Up  ' 

Nearly  $6,000,000  ' 


Nickel  Declares  Bonus 

Of  25  Cents  A  Share 

Toraoto  Bureau  The  FinaBcial  TImei 
Toronto. — International  Nic¬ 
kel  Company  of  Canada  has 
declared  the  regular  quarterly 
dividend  of  60  cents  plus  an 
extra  of  25  cents  payable  De¬ 
cember  8.1  to  shareholders  of 
record  December  1.  The  75 
cent  dividend  will  bring  total 
paid  to  Shareholders  In  1937  to 
$2.25  per  share,  as  compared 
with  $1.30  In  1936  and  75  cents 
In  1935. 


Algoma  Summit  Seeks  To 
Confirm  Shaft  Sinking  Plans 


Toronto  Bureau  The  Financial  Timte 

I  Toronto.  \  prograinine  of  dla- 
^  moiiri  drilling  from  the  100-ft.  level 
I  to  500  ft,  willca!  depth  Is  underway 
at  .\igoma  S^uinmit  Gold  Mines  to 
check  the  downward  continuation  of 
the  present  indicated  ore  zones.  It 
Is  understood  that  a  contract  for 
3,000  ft.  of  drilling  has  been  let. 
Sampling  of  the  indicated  ore  zones 
on  the  first  level  by  an  liidcpcndeut 
engineer  is  being  carried  on  us  a 
cheek  on  the  company’s  .•ussays. 

The  present  programme  is  to  con¬ 
firm  the  plan  for  sinking  a  vertical 
shaft  to  a  depth  of  approxlniatelv 
475  ft.  Meanwhile,  n)illlng  opera¬ 
tions  arc  proceedinc  with  the  mill 
handling  approximately  150  tons  of 
ore  daily  Major  Dernhard  Day,  con- 
snlfing  engineer.  Is  In  charge  of  de¬ 
velopments  I'D  flic  property. 


Heavy  Outlay  Involved  In 
Maintaining  Wide  Mining 
Interests 


in  Ontario  during  :  moat  important  area?  were  513.62  at 
:ued  at  $7,182,487.  j  Kirkland  Lake  and  58.94  at  Porcu- 
■eport  of  the  On-  i  pine. 

of  Mines.  This  |  Ontario  producing  gold  mines  by 
100,247  in  .\iigiist.  j  fields  for  the  month  of  September 
)rdlnc  to  the  re- (follow: 

aront  than  real.  Porcupine  (ID— Duffalo-Ankertte, 
lonfh  of  30  days  |  Coniaunim,  Delnite,  Dome,  Gillies 
dally  production  Lake,  Hollinger,  Hollinger  (Rosa) 
hile  In  .\ugust  it  Mace  McIntyre,  Patnmir.  Paymas- 
e  significant  far-  ter. 

;  improvement  in.  Kirkland  I.ake  (10)  Rldgood, 
which  Increased '  Kirkland  T.ake  Gold.  Lake  Shore, 
n  .August,  for  nil  ,  Macassa,  .Morris  Kirkland,  Omega. 

Sylvunite,  Teck-Hiighcs.  Wrlght- 
Hargrea  VOS. 

•Mafachewan 
(  onsoiidafi'd.  Vr 
Sudbury  (2) 

Golden  Rose. 

Alcoina  Distr 
.Summit.  Darwin 


ACTIVITIES  REVIEWED 


Teront*  Bareiu  Th»  Financial  TImaa 

Toronto.  —  A  reduction  In  the 
half-yearly  dividend  rate  from  20 
conta  to  10  cents  per  share  was  an¬ 
nounced  by  Andre  Dorfraan.  presi¬ 
dent  of  .Anglo-Hurontan  I/d.  .it  the 
annual  meeting  October  JOth.  owing 
to  the  uncertain  times  all  over  the 
world  and  the  company’s  heavy 
cash  commitments  in  promoting 
mining  companies  The  directors 
believe  I’hat  in  conserving  funds  the 
fhareholder.s  vvill  benefit,  and 
shareholders’  inferest.s  vvill  be  best 
served  at  this  time  Tlie  president 
slated  that  the  compan.v  h.id  to  date 
distributed  $Lr'7.7.aon  »n  dlvid.nds. 
or  pr.actically  the  amn.ini  o'  the 
capital  when  the  present  manage¬ 
ment  took  charge 

Tn  reporting  on  mining  intere.st.s 
it  was  stated  the  company  was  airt- 
inc  to  maintain  its  interests  in  such 
properties.  I'wo  and  possibly  throe 
.should  hr  contributing  dividends  in 
the  next  f"’o  years  T„a.st  year  was 
particula  r|v  cood.  Mr.  Dorfman 
stated,  ip  earning  over  Sf*  cents  per 
share  However,  as  known,  the  lar¬ 
ger  amount  of  income  the  past  two 
years  has  been  from  capital  gain, 
arid  shareholders  had  previously 
iieen  advised  this  might  not  cone 
tiDue  Indefinitely,  m  the  past  year 
the  company  realized  net  profits  of  | 
$1,082,546  from  sale  of  Investments  I 
and  commodities  alone. 

'Phe  Interests  held  by  the  company 
and  review  were  as  follows:  T,a- 
maque  Gold  ATlnes.  Plgma  Mines. ' 
Kerr- .Addison  Gold  Mines,  Omega 
(Told  Mines  fthrmich  ('astle  Trethe- 
wey,  Mace  Gold  Mines — old  Vipond' 
Ridgley  Mining  Co.  i 
Ventures  I 


.Matachewan 
c-r>avldson. 
l/cbcl  Oro.  New 


Dorval  Siscoe  Progressing 
^  On  300  Foot  Level  Drift 


I  Toronto  Bureau  The  Financial  Timr* 

Toronto.  —  Negotiations  which 
have  been  carried  on  for  .stmir  time 
,  for  the  financing  of  Ronda  Odd 
Mines  have  been  succe.ssfully  coni- 
,  I'lcted  with  .strong  Kngllsli  inter¬ 
ests.  following  an  inspection  of  the 
property  by  their  representative.  K 
H.  Dickenson,  president  and  gc-ner 
a!  man.ager  annotinces.  Sufficient 
funds  will  ho  mad'  available  to 
brine  the  property  into  produi'liop, 
Mr  Dicker..s('i)  states  The  financing 
was  arranged  and  negotiated  b.v  the 
underwriters.  I'ardlgan  .-tecu  Titles, 
l/td.,  wiin  ti.ive  'eliiiipaLhcd  their 
options  on  cnmii.iii:-  stock 

(iarbett  Ldvvards  of  I/vndon.  Lng- 
hand.  repre.sentuig  tiie  large  Kngli.sb 
Interest.s,  'vili  be  appointed  to  the 
board  of  dircctor.s 

John  W  Sliavv  has  been  appointed' 
to  vvork  jointly  witli  .Mark  Little  as 
j  consulting  engineers.  Operations  at 
the  property  in  the  AA'est  Shining 
Tree  area,  will  he  resumed  Imme-, 
diately  with  a  crew  of  between  40 
and  50  men  employed,  and  It  is 
planned  to  carry  out  the  programme 
of  underground  vvork  as  recom¬ 
mended  by  Messrs  .Shaw  and 
Little. 

Prior  to  the  suspension  of  opera¬ 
tions  a  few  months  ago,  the  properfv 
had  been  developed  to  depth  of  r’.iin 
ft.  by  a  vertical  shaft  with,  a  w  m/c 
sunk  to  a  depth  of  lai  feet.  Ap 
proximafely  2,0<ao  ft.  of  lateral  w-vrU 
has  been  carried  out  on  the  Ihri  ' 
upper  levels,  with  the  vein  having 
been  Intersected  4h  ft.  Ip  op  ihc 
42.5-ft.  level  On  re.=umptlon  of  ac 
live  development.  I'  Is  planned  i  ■ 
eontimic  the  winze  to  .'65  ft  slid 
establish  a  level  at  559  ft  with  !bo 
425  and  559-ft.  horizons  :o  tie 
opened  up.  Eventually  a  raise  vvill 
be  put  up  from  the  ,399-tt.  level  to 
surface  which  will  give  the  c.un- 
pany  a  mam  ihrcc-comparttnent 
shaft. 


T'c  total  v.ahie  of  the  bullion 
iM "kef ed  by  tlie  gold  mines  for  the 
nine  months  of  the  year,  and 
evchisive  of  tbo  by-product  gold  re¬ 
covered  in  fbe  T'^flnipg  of  nickel  and 
copper,  was  56.5  137.357  ns  agaln.st 
559  9S4.928  for  the  corresponding 
•'criod  of  1.336,  or  an  inerea.ae  of  9.87 


(O  .Mgoma 
Ldwards.  Park- 

hill. 

Thunder  Bay  Dlstriet  (7) — Bank- 
field,  fycitch.  latfle  I/ong  Tgic, 
Northern  Empire.  Sturgeon  River, 
St,  .Anthony,  Tashotn. 

Patricia  Portion  (7>-  .Argosy.  Gen- 
tr.a)  Patricia.  Howey.  J.  M.  Consoli¬ 
dated.  McKenzie  Red  taike.  Pickle 
Crow.  Red  T>ako  Gold  Slioros. 

Kenora  and  Rainy  River  Districts 
(8)— Elora.  AVendigo, 

The  total  production  for  Septem¬ 
ber  wrt.s  57.182.487  a.s  against  $7.- 
400,247  in  .August 

M(».\TIII,V  OI  TPI  T  OF  ONTARIO  GOI.U  AfINTlS -/St*  SI 

r'3(i  19:” 

Ti'-i,  Valui»  Tnn«  Vatuo 

t-  Mitl'd  5  Milled  $ 

.  . .  i.c-ia.l-ve  lrt,"4V,92o  z.eos.TOl  I9,i2’,e4 

.  r.liS.SS’,  .'l,2:',4.‘'31  994.190  s.nio.ieT 

. V/...  3i0,-ss  ,'!.or,-..IOit  SST.TfiO  3.3.tV.8.'0 

.  ilin.rno  2.9e.L9TR  3S2..S6l  3.CI2.0S1  02.429 


Toronto  Bureau  Tbe  Financial  Tlmoi 

Toronto- 
20  ft. 

Siscoe  Gold 
tho  300  ft. 


progress  of  over 
per  day  the  drift  on  I'lorviil 
.Alines  main  break  on. 
level  has  been  pushed 
225  ft.  east  and  300  ft.  west.  In  ad¬ 
dition,  flat  diamond  drill  holes  are 
being  put  otit  from  the  drift's  wItJi 
7  holes  completed  to  date.  These 
first  holes  are  considered  as  for ; 
geological  information  only  ffole  ' 
No  105,  drilled  south  at  (he  present, 
face  of  the  west  drift.  250  ft.  west  j 
of  Ihc  crosscut,  cut  a  dyke  60  ft.  1 
wide  which  carried  mineralization.! 
Thi.s  Is  in  the  area  of.  and  tinder- 1 
rutting  the  approximate  location  of  I 
j  surface  drill  hole  No,  25,  which  car- j 
ried  ore  section  of  $4.55  acros.s  iiii 
ft.  along  with  some  free  gold. 

Dorval’s  No.  2  shaft,  on  Island  No.  ' 
7.  located  4,000  ft.  west,  has  been ; 
started.  This  shiift  is  within  400  ft.  j 
of  the  property’s  main  break  which 
has  been  cut  by  four  diamond  drill  . 
holes  close  to  this  point  all  o'f  which  : 
carried  gold  values  and  quartz  inter-  i 
sections.  Officials  of  Dorval-Sisroe  , 
believe  that  their  mam  break  is  the: 
western  extension  of  Slscoo’s  famous 
"K”  zone.  ' 


widths  of  close  to  15  ft. 

Production  for  the  first  20  days 
of  the  current  inontli  appruxinuateiJ 
$19,400  from  1,314  tons  of  ore  miJl- 
etl,  and  It  Is  expected  lh;i.t  output 
for  the  full  inoiith  will  lie  approx¬ 
imately  the  .same  as  September  fig¬ 
ure  of  $2,8.851. 


nearing  eompltdlnu.  Ho  said  that, 
while  Uie,  quantities  were  not  gro;ii 
.ind  tho  operations  wore  not  comsid 
ored  Important  roinpar<‘d  with  eithci 
silver  or  uranium  products,  Eldora¬ 
do  intended  to  lake  full  advaufage 
of  Lho  revenue-producing  possibili 
tirvi  of  .such  by-products.  In  addi 
tiou  to  enrlie.r  uranium  products, 
tlie  refinery  is  now  proriueing  uran¬ 
ium  aitrates  ;ind  uranium  acetates. 
The  nitrates  are  leinou-yellow  eryv 
lals.  fuioresceut  under  ultra-violet 
light  and  used  jts  a  reagent. 


itokl  Silver 


Porriiplni*  Bpit* 

Jftn.  (o  Juno  . 

July 

Aujri-«t.  ,  .  . 

fi'eptrmbpr  .  . 

Total  ...  ,  . 

Kirkland  T  akp  Brtt 

Jan.  to  Juno . 

July . 

^ucu«t . 

Srptember  . 

Total 

afarhptran 

7a-i,  Jur.p  .  ^ 

JuK  _ 

. 

•'cptPTibpr  . 


Drill  On  Monetary  Metals 
Recently  Acquired  Claims 


Toronto  Buieau  Tho  FlnAnclal  Times 

Toronto  —  Officials  of  Monetary 
Metal;-,  T.til  ,d1v1so  that  a  diamond 
drill  ,nnd  equiptnenf  is  now  on  the 
recently  acquired  group  of  36  cl.-iims 
located  in  ilia  northwest  section  of 
riou'i  township,  Porcupine  atea.  and 
operations  will  eomnieuce  iniine- 
diitely  ’I’bere  arc  some  surface  in¬ 
dications  which  will  guide  the  man¬ 
agement  ill  tho  drilling,  it  is  stated, 
IrntTiediale  neighliors  of  Alotiefary 
Aletals  new-  group  lin  liide  Hollinger 
Exploration  Co.  foplloii).  Eleefrn 
I’onupine,  and  Aqimrliis  Poreupine 
•  od'1  Mines,  'I'he  ground  to  Ihc 
norlh  h.-i:  heon  held  for  some  vears 
l>v  lUrine  Mines.  It  is  slated 


Obalski  Is  Ready  I  ’’or 

Active  Winter  Program 

In  a  progre:.s  legorl  to  ihafc 

Iiolders  of  Oh.ilak!  Mining  (  orpora 
tion.  ,1.  I{.  <Tirnii'..  jircsident  ,and 
niatiagiiig  dircclor,  ■-t.atp.s  that  the 
company  has  been  abio  to  complete 
satisfactory  .-irrangements  for  fin 
anctng  additional  work  on  the 
property,  and  with  the  winter  road 
greatly  Improved  it  is  intended  to 
piisli  forw.'ird  tin  acirve  program 
ttiroughout  tlie  winter  inouLlis. 

Pre.-ent  fil;in<  call  fm-  rontliiliation 
of  the  sh.ift  to  the  JOe  foot  level, 
.ind  roinpli'tion  of  several  Ihou.sand 
foet  of  inulergroiind  work  v'liieli. 
iieeordtug  to  Mr  Otroux  ;  liutihl 
prove  the  value  of  the  pioperl,: 
iinqiie.sf  liinalvlv  AI  lireseiil  work 
is  hcilig  ioe;iled  oil  .-i  hew  e;iuip 
I'reation  near  I  lie  rbaft  Rc.  ideni 
engineer  Poller,  who  is  now  en 
g.iL'od  on  ccniph'tirig  phm:-'  tor  I'u- 
w  inti'r  operation-,  inlemls  to  'ink 
ilie  shift  on  .'i  2l-’ioiii-  il:ii1v  b.i.sis 


t'cnsolidatcdi 
f.td  f.assoelafed  wIMt 

.Airways  Go,, 

Giant  Yellowknife  ATines  group  finv 
der  .arreemenf  vrttb  Howev  Gold 
Afinesi.  and  some  outlying  claim  in- 
tere'lr  ipchidlnc  two  groups  on  the 
Aelhjtt-k-nife  River.  N-AV.T 

.Nbares  with  Venfares 

Anglo-Huronlan  fa  .sharing  with 
Yentures  in  the  Ridgley  Mining  Go,, 
adlnining  Contarum  Mines,  with 
hotb  cerrpanlea  providing  fund.a  So 
far  but  tew  results  bare  been  ob- 
t.alncd,  although  on  one  of  the  Gon- 
‘arum  claims  there  was  some  cptl- 
uiism 

Prospectors  Airways  has  two  pro¬ 
perties  near  the  AVoman  T.ake  dis¬ 
trict.  One  shows  .617  ft  length  of 
59.57  grade  over  30  Inches,  and  a 
section  drilled  with  9  holes  shows 
70(1  ft  len.glh  of  $15  grade  to  400. 

,509  ft.  depth.  .Another  property  8 
miles  eastward  will  be  drilled  with  Toronto. — Afacassa  Mines  I/d  had 
■Ills  same  equipment  later,  )t  was  o.cfiTnatod,  net  -profit  of  5142.308. 
staled,  n  baa  shown  length  and  eqttal  to  16.5c  per  share  tn  the  nine 
width,  i  months  ended  September  30,  1937. 

tTroega  Gold  Mines  has  met  only  .-iccordlng  to  a  .statement  nrrom- 
mlnor  Improvement,  grade  running  panying  cheques  for  the  current  dl- 
iiround  $5.50  and  costs  $.3. 50,  but  the  vide.nd  of  lOr  per  share. 

Trilne  is  now  on  operating  profit.  Not  During  the  period  under  review 
'  nough  development  was  done,  but  oip  company  milled  66.782  tons  of 
this  Is  now  catching  up,  although  no  oro  .ind  recovered  production  to  the 
Increased  tonnage  is  now  contera-  v.aliie  of  51.971,753,  or  516.9,5  per  ton, 
plated  to  which  Is  added  $29,218  as  sundry 

Mace  Gold  Mines,  the  old  Vipond  revenue  bringing  tout]  to  -5!. 991. 971. 
mine,  will  explore  below  the  1.40''  or  $16  35  per  ton  Development  op 
't.  level  McIntyre  Porcupine  Mines  er.-iting.  general  charge.-  and  .admin- 
nuichased  500, pep  xiace  shares,  pro-  istration  '-o-sl  .5433.182.  or  .$6.48  per 
vlding  5269.000  and  has  other  agree-  ton  while  reserve  for  taxe.?  of  $69.- 
ifientE  in  the  devolopmer;'  alone  ,',ox  brought  total  expen.se  to  $502.- 
wtth  Anglo-Hurnnian.  T)ie  ground  upo,  or  $7. .52  per  ton,  leaving  esti- 
adjolns  Hollinger  ’The  drift  is  no..-  niativ]  operating  profit  of  $.589,281, 
advanced  about  sop  f*  westwu-d  <.,];ih1  to  22  cents  per  .-^liare  .Af'er 
a,n(1  t:v  -jraduail.v  approacliiii-.'  an  deducting  $146,972  fo*-  depreciation 
.area  where  ho)ies  are  hcM  ,,0  plan'  and  equipment  and  cxplor- 

'I'hr  Oiniit  Yellowknife  Gold  afhm  w’-hten  off,  c<timated  ne*  p-o. 
M;ne.s  'leal,  wfilch  An.elo-Huron'an  fjt  of  >442.30*  remainerl. 
shares  with  ffowey,  vv-a."  ilciayed.  Estimated  carn'nrs  for  the  ntni 
hut  the  difflcijlty  1.S  now  honing  months  ended  i^epteniher  3'A  1937. 

and  tho  ruograramc  Is  expected  t.) 

start  shortl'-  L-xaminatlon  hv-  An-  Kst'r-ntco  rarp'pc*  to-  tsp  fr's-  -no*  t .« -•nd''*d 
glo-HuroTj Ian  enrstifcr"  «:hovv<-q  ,r  ^fpt  so.  follaKf. 

'fc-'o;  260  ft  long  H ■.■t-rag!nt.’  46  oz 

gold  over  Kitt.  't  dl.h  I'iier-  are 
sl-o  thrfre  "the'  '-ii'-r, i-)Tig>  In  addi- 
‘inp  .Anglcp-Hu' oTii.ili  has  'liam'illd 
drilling  on  two  npthined 

group'’  at  5'ellow-k-ii1fe  ravr.rahl.v 
’ocated 

Other  iiu.^ine.-'  n-csented  to  'he 
meeting  was  ;tpr'ro\'  il  v.-lMi  direc- 
r.- -elected.  Two  rncni!"’t  -  'd 
he  hoard  rep  .--en-  ■■’oir-nlldali.-d 

Goldfields  "f  Londoti. 


Grospect' 


Wendigo  Will  Soon  Start 
On  Shaft  Sinking  Program 


Aortliwo-lcrn  niitsrin 


Toronto  Bureau  Tht  Financial  Timet 

Toronto.  —  AYlth  orders  for  shaft 
timber  already  placed.  AVendigo  (loM 
Alines  w-ill  sliortly  .start  on  a 
Finking  program  whirit  will  c.irry 
the  shaft  down  from  tlie  present  boi - 
tom  of  590  ft.  to  open  up  tvvo  and 
possibly  four  new  level-.  .Minewtsc. 
developinclits  in  recent  nionlii-  li.iw 
placed  the  mine  in  good  position  A 
raise  b;is  been  coni)ile1cd  finni  Ilic 
359  to  tho  299  ft  level  and  vvliili 
It.  li;i.s  not  been  definitely  ascertain¬ 
ed.  .TS  yet.  It  appejirs  lltaf  the  ex- 
tension  of  the  Itigh  gr.ade  ore  cori- 
tinue.s  upward  to  tho  29p  ft,  hori¬ 
zon.  The  t.iiin  vein  op  the  590  ft. 
level  shows  490  ft.  of  prnctir:iI|-» 
confiriiiotis  ore  one  loq  ft.  sec¬ 
tion  of  the  vein  i.s  t>e|ng  tuinod  for 


Lead  Now  Produced  As 

By-Product  By  Eldorado 

I’orf  Hojve,  (Int  .--I,e;i(l  i.'i  now  he 
ittg  pi-odiicc'l  as  a  radium  hv-piodiicf 
at  the  rcfincr.v  of  Eldor.-tdo  Gold 
Mutes  Limited  here,  it  was  sl.ifed  l>y 
I’l  l  .-.idi  lit  Gilbert  A  T.alllne  during 
the  course  of  an  inspfclion  trip 
liirough  the  refinery  addition:;  now 


Macassa  Earned  1 6.5  Cents 
Share  In  9  Months  Period 


Finandns:  Arrangements  Com 
pleted  According  To  President 
Riel 


Major  Increase.*  In  Ore  Milled 
Production  And  Profits  In 
September  Quarter 


>r.i 

nbUja  product' 
indry 


Miulp.  fiplor  v.rjt‘ 


Wood  Cadillac  Results  Are 
Reported  As  Encouraging 


B.  C.  Government  Advises 
Re  Zeballos  Gold  Field 


'-iliarr-liold' r>  ;il  th"  annual  nice- 
111;.'  nf  Woo’l  '  ,'i.iili:>c  .Aline-’  I  .i  :il :  I  f.-] 
liii'l  in  .Montrcr'l  la-u  week  were 
iijiti  liv  .luliii,-  AI  (■o:i<‘n.  consillDn;' 
cTigiiiciT  ili.ii  't  would  probably  ic- 
(|ioif  aiioDicr  ji-ar  before  ill',-  pro 
j'crly  ic;iclifr]  a  po-iti'in  which 
would  allow  work  on  a  mill  hut  in- 
liicalcd  tiini  ilicrc  ar<-  roasotiahlc 
(’rounds  tot  :in  o.otirni.stic  outlook. 
I'lic  potcTii.ial  tonnage  remains  iin- 
c;prt.airi  lull  drilling  to  date  h;us  in- 
dicatcf)  imporhint  sect  ions  with  free 
gold  III  oM-ry  core,  shareholder.: 
were  told. 

Tile  hiiafl  tii  d.tle  li.is  reached  :i 
dejith  of  I’ifi:)  fc'.-t,  with  cross-ciit- 
lilg  at  iirerenl  within  29  feet  of  its 
nhjeetive.  ' 'ro  .scijllilig  has  lie(  n 
carrlofi  011  fot  a  distance  of  135  feet, 
and  has  h.  en  (airie.l  'll  rough  the 
iron  fo'-nia''oi!  Iirifting  will  lie 
done  on  flu-  rir:-,t  ..ore-  when  Die 
ero;;.>ei|l  lia;  I'rok'UI  fiirourh,  '''Ul- 
cerniiig  valiK.-.  it  wa:  s'aod  that 
Hie  averagi-  vvruild  proliihl-.  he  in 
the  nel.-’hhni  liooil,  of  $6  90  though 
values  at  present  run  aho\i.  thtit 
figure.*,  with  the  final  d' icrmlna- 
tlnri  drpeudciit  an  actual  mil  Hug 
Operattonr- 

Dlrectors  werix  re-plectori  and  the 
financl.’I  :-.1at.cment  approved 


Vie;o,"Ui.  li.c.  The  Briti.':)!  ("olutn- 
b.'i  government  has  advised  jirns- 
Iiective  Invertors  In  the  new  gold 
field  at  Zr  ti.'illos,  on  the  «-e..--t  co.-e't 
of  A'ancouver  Island  to  "make  eaf'- 
ftll  inve:'rl,gatioii  Into  all  .yiidleate 
and  ('bnipauv  offcirings’’  heforc  buy¬ 
ing  stocks. 

Hon.  Oeo.  S  I'cariion  Drovineiril 
Mine's  Mtiil.ster.  leleaserl  for  pultll- 
ratjon  the  reiiort  ot  geologlsl  lolin 
S  Stev<-n.;on~  and  a  coveriri'g  letter 
bv  Dr  ,1  r  AValker.  piovdnclal  min¬ 
eral  o  gist 

Dr,  AVulKer  said  vnrloius  reports  of 
the  .area  "iiotuted  out  the  existence 
of  high  but  erratic  gold  v:ilii*'s  in 
narrow  veins  He  said  reeeuf  de. 
VC  lopmenti'.  In  at  leas*  two  eases 
had  shown  these  narrow  veins  h:vd 
'•ontlnuity  .md  contained  Iiigh  gold 
V  aliioB 

Mr  Sieven.-on’s  notes  ’'jmiiit  out 
Uic  difficulty  of  (V-alua.l1ng  such  dc 
poif»tf:i  and  It  i.t  w'i’ll  to  draw  to  tlie 
.ilfp.ntlon  of  tlie.  ptildic  the  fact  that 
while  .sni.-ill  shipment;:  of  hand-sort¬ 
ed  ore  may  coiitnin  fabulous  values, 
when  .actual  niming  operation;  gel 
underway  tho  .average  tenor  of  Hie 
ore  will  lie  loiibirlerably  lowei” 

He  r-atd  mueh  development  In  the 
area  would  uoed  to  be  done  before 
a  true  picture  of  the  ’Zeballos 
rjmjthx  future  could  bo  pbtalned. 


No  pictured  bottle  so  readily  recalls  to  mind  life's 
))lcasantest  inlerludes  as  this  ancient  flagon  ih-at 
idetitilies  Grand  Old  Parr. ..for  no  other  imported 
wliiskv  has  contributed  more  in  enjoyment  for 
leisure  Itoiirs  than  Ibis  suHlinic  Scolch 


Antique  Whisky 


■|  he  l  inancial  ’I’iities  reaches  a 
class  of  iM-n|ile  who  are  ioteresled 
and  able  to  buy  InToslment  «ecarl* 
ties. 
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208.32H 

61,742 

r.,r,n;,-:i , 

6.970..)8S 

199.^19 

3. .61 9 

rv4n.»V>’> 

A.-vI  I.RiH 

609.316 

.’.31.5. 790 

208.6  ,'0 

41.260 

62S..',M  . 

p.  ;  .1.19.. 

60',3.';7 

7.404. 

21 1  048 

40.186 

6.911.4' . 

. 

.  .5,S0..3  H 

•.'14.663 

33,375 

666.12  » 

: ' 

729.H67 

7.400,21 . 

2 10. ■•S', 

42,640 

6.'.4.:Mh 

p  6211.730 

742.357 

7.1M2.1'i 

•204,  ,611 

41. ,831 

5.6S',606  ' 

6.2'.7.y7:.  » 

:..137,3 

1.857..S18 

361.. ■>.97 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


IRREGULAR  TREND 
FEATURED  WEEK 
ON  MINING  MART 

Senior  And  Junior  Gold  Issues 
Mostly  Higher  At  Mid- 
Week 

TRADING  LIGHT 


An  lrre«^lar  yot  pmerally  firm 
frend  Wits  In  t^vidcnce  diirinK  the 


crease  Ixst,  rnouth  was  the  p.'iin  in' 
I  liillliM;,'  !i..s  avei  iiitc  recovei  v  (iunij:;  ' 
I  (he  niuiitlj  (leelineil  (o  S17.1.V.  oitni  ■ 
I  pure! I  wiUi  SIP. 10  per  ton  In  (he  | 
i  lire,  n, IIS  inonlli.  The  iidditloniil  Iiall  ’ 
I  mill  liiet.'illed  diirint;  the  suinmcr 
j  permitr,  tlie  haiidliiig  of  up  (o  550 
I  ton.s.  Itesults  In  UcLober  indicaled 
j  that  the  Hralorue  maTtagetii''ut  l.s  j 
meeting  with  a  eonsideriible  degree  i 


PLACER  COMPANY 
EXPECTS  IIIGilER 
BULOLO  DIVIDEND 


LAPA  CADILLAC 
HAS  MILL  UNDER 


or  ftlrlL''  in  A-  Of  Development  Planned  To  Expe-.  rewarded  hy  the  discovery  of  erudeiahout  10  billion  cub 

Various  Orations  At  Kecent  j  dite  Incision  Capacity  ^ 

ounce.  Adding  to  the  diffleuHy  of,  meeting  j  Engineer  btatvs  i  t  algary.  Tbe  importance  Is  nppar- 1  from  24S  to  512  Ihs.  at 


attempting  to  mainlalii  nn  uniform  i 
output  is  the  tact,  that  high  grade: 
ore  Is  now  being  opened  up  in  new  I 
development  work.  | 

For  the  finst  ten  months  of  the; 


EXPLORING  IN  B.  C. 

Annual  irectincs  of  Fulrlo  Gold  i 
Dredgiug  l>td  ,  Flaccr  Itev'.  lopmept  i 


40,000  TONS  ORE  SEEN 

loronto  Bureau  Tb©  f  inancial  Tin\e» 

Toronto.  —  Denison  l."‘nnv,  rcpi- 


G eologica  I A  uth ority  Reviews 

Turner  Valley  Oil  Situation 

lu  a.  cotnprchen.slvp  article  con- 1  lino  by  Ka.s  from  Foremost  and  Bow' 
tallied  In  tlie  October  hullelin  of  the  Island  fields  in  5iouthern  Alberta,  i 
rnronto  block  c.xchaiige.  c,  :  tVhen  an  excess  of  gas  in  Turner  I 
Mutuc,  B.A.,  Fh-D.,  of  the  Geological '  Valley  became  available  the  flow  I 
Survey  of  Canada,  reviews  the  oil' wa.'^  reversed  and  for  many  years: 
situation  iu  llie  Turner  Valley.  Dr.  |  now  Lethbridge  has  ti.sed  I  iiriier; 
tfiinie  says;  i  Xallcy  pas.  Also  Bow  Island  which; 

‘"i'In;  .search  for  oil  in  Alberta, ;  "'ics  approaching  depletion  lia-s  been ' 
carried  on  for  maiiv  years,  has  been'  ret.ressnn'd  with  Turner  Valley  gas,  i 
rewarded  by  the  discovery  of  crude  i  s’lont  10  bllllnii  cubic  feet  being  i 
oil  in  '•pianlity  iu  Turner  Valley  In '  replaced  through  rc-conditloued ; 
the  foothills,  40  miles  .soutliwest  of  I"''’"'’  ati'J  Hip  pressure  increased 
(algary.  The  importance  Is  appar- 1  from  24S  to  5t2  Ihs.  at  present.  Thus  . 
eiu  when  It  Is  realised  tliat  in  lOSO  'a  supply  of  gas  that  otherwise  would  ; 
Canada  imported  oil  and  oil  prod- j  been  wasted  has  been  stored; 

nets  costing  nearly  50  million  dol-:'>i'i  natural  reservoir  for  tuliire  use.  | 
lar.B.  In  1026  Canada,  produced  only  Tho  peak  load  of  ga«  used  from 
about  1.500.000  barrehs  of  oil  of  Curncr  Valley  in  the  wiuler  months 


In  the  pro.epect  gold  section  los.sesi 
w'cre  in  the  majority  although  de¬ 
clines  were  of  minor  proportion.s.  A 
number  oj  Issues  were  slightly  high¬ 
er  xvith  Uchi  Gold  advancing  12 
points  on  the  week.  Base  mct.nis, 
rniscellaneoua  issues  and  oil  and 
gas  shares  were  generally  firm  witlij 
trading  light.  ,  i 

In  financial  circles  It  w’as  staled  j 
'hat  the.  strength  in  the  price  of  I 
gold  lu.  London  helped  tc*  stiniul.it" 
mterest  iu  the  senior  gold  seciion,; 
while  .New  York  buying  was  alsoj 
an  important  faclor.  ; 

Dome  and  Tlolllnger  were  Ihoi 
feature  i&.-aies  to  show  increase.^  iu ! 


CHESTERVILLE  I  data  covered  iu  the  iiamptiicL  rejiort. '  considered  and  develo,  ment  being  afeadil.v  inorea.^iu.g.  During  nhoii"* 

Iinnrn  tll/n  Mr.  Banks  stated  at  -he  Bulolo  j  planned  to  expedite  a.  dc-ision  as  to  I ‘hit  year  14  Y"''?  0o1d  lU 

I  ARllFR  I  AlfR  meeting  that  exiicnditures  un  three  i  capacity.  Metallurgical  experiments  completed  and  .it  least.  million  dollars  have  been  t-'u'ii 

L/tfllfLll  L/llili  i  i,ew  dredges,  made  partl.v  Iroui  eap-i  have  been  completed  l)c  three  dll-  "’'.J"'  f ''Diff'f''!  |  'r,,rMer  Valiev  for  domesfoc 

ni  K  MC  PII  A  PTi  paiTly  from  c.arnin;.  wfmid  ,  ferent  testing  laboratori  s.  with  no  i  commercial  and  indtistrial  (isc.s  This 

FLANS  SHAFT  *  ifitertfce  with  the  precc.ut  dlvi  i  serious  difficulties  apparent.  Cur-  f-h®  ^ I  is  exclusive  of  all  gus  u.sed  in  Tur- 

I  if/tlU  UiJIil  1  piufp,.  iiovelop-  renlly  four  machine  shuts  per  day  west  flank  of  the  .strticlure  j  j,'  ^^^,1,.^.  for  drilling  and  oilier 

-  meeting  he  .'iuiiplcroc.iled  this;  are  in  progress,  together  with  four  ®’'  *’15^  ^  f '  niiriKises  '  1  lie  -mnnal  a-iles  of  gis 

Reports  Over  1,000,000  Tons  with  the  rema.  k,  in  comm,  .iting  on  ;  sh.fts  on  the  two  underground  dia- 

Of  Commercial  Ore  Do-  vn  tl'®  fact  that  placer  lK  velo,.ment  .s ,  mond  drills.  New  development  Is  In  end  of  "he  field  iL  amount  to  nearly  7  hill, on 

To  47n  F»  rrrrivmg  $:!  per  .share  on  its  proecss  both  east,  and  west  of  the  ,  .J  '  eiihfc  feel  a  ve  ir  sold  for  ahuiit  2 

lo47U-fl.  Level  boldiiig.s  of  Bulobj:  'Tr  has i  shaft  area,  where  earlier  drilling  distant  Although  the  ''hnlf-i  Y'  ^  ^  ‘ 

Ai^cru  i  ATCI  v  iriM*arc-«T>  heen  indicated,  however,  that  aft-r  [  .gave  important  Indteations.  In  ad-  ‘h®  intervening  length  inayi“* 

A.Ufcv^UA  I C-LY  rUNANv-C*0  new  dr''tlt;rs  »*orue  lulo  produc- 1  ciition  diamoDd-drlll  bolrs  are  pro-  productive  the  titructiu’e  i  Urill  und  IVoiJurKop 

-  tion.  the  divi.Jeud  rate  may  be  some- !  .iacted  to  test  tbe  persistence  of  the  throughout  Is  faiourable  and  the.  '■/i.jjg  present  phase  of  deveiop-- 

Toronto  Bureau  Th.  Fin.ntUi  Tim.t  ;  what  iii-i Cared.  •  1  ore-bodies  down  to  depth  of  l.OflO  ft.  ’imhs  ®f  the  field  to  the  north, ;  in  puruer  Valley  is  one  of  the 


:ng  and  domestic  jc.rposcs.  From  , 
15l',5  1,0  tho  beginning  of  1!)37  about  it 


UK  u.iiiK.s  h. 1.1.1  .11  ijii  uio  I  ,  .  _u  V  M  '  -  ..  u  •  / ;  jjnve  Kapn  comnleted  and  it  least  f’”  billion  cubic  feet  whleh  sold  for 

let.ng  that  expenditures  un  tbroe  i  capacity.  Metallurgica  f ^  ^  dollars  bavo  boon  t.atum 

y  dredges made  pnrtl.v  Iron,  cap- 1  have  been  completed  1)v  ^^hree  dlf-  ^  ^,11  he  '.oushed  bt  ,  rlome.sfoc. 

1  and  piirlly  from  oar,. m,;,.  ;vou id  ,  f®r®nt^to^  ng_  aborator  _s  with  no  smiS  Tnd  iie  field  on  ^  commercial  and  inrlus.ri.G  use.s.  This 


is  exclusive  of  all  g.a.s  u.sed  in  Tur¬ 
ner  Valley  for  drilling  and  other, 


Of  Commercial  Ore  Do'vn 
To  470-Ft.  Level 

adequatelyTinanced 


on  ill' prrcsriioth  'h  the  north  end  of  the  field.  14  I  He'd  now  amount  to  nearly  7  hillmn 

It  has  I  shaft  area,  where  earlier  drilling  hiHes  distant  Although  the  ''h®’®  i '’'J'Y 
after  [  .gave  important  Indications.  In  ad-  *he  intervening  length  inayi 

roduc- 1  ditlon  diamond-drill  bole.s  are  pro-  he  productive  the  structure  1  Brill  and  I*rotjHcl(op 


I  Wk  maimai.n  active 

j  TRADING  DIPARTMENT.S 
I  .Sl'KfTAUZI.NG  IN  LISTED 
j  AND  INLISTED  C  ANADIAN 

iviimnn;  .and  indlstrial 

SECURITIES. 


Otiv  ftatuiticail  ittaff 
unuld  be  pleased  tu 
tiirxK  er  irujuiries  ro- 
I'tO'ding  all  clasie.* 
of  securities 


F.J.  CRAWFORD  &  CO. 

M^■^tnE.PS 

Tofonio  firof  k  L»cliftTAffe 
Winnip^cf  Craiit  ExcfmnR© 
C«n»t?uAD  Conimoflil/  Fjtchango  Inc. 

j  11  Jordfin  «•  Tomato 

k  RIgin  220, 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

K>w  Mlnein  rinanc^d,  Maneffid 
ond  Devftlopfd  tf> 
Prodnetion. 

Klnsr  Mre©!,  batt* 
TORONTO.  CANADA. 


the  new  dr*'ilt;rs  rorue  lulo  produc- 1  (litlou  diamoDd-drlll  boU-s  are  pro-  proaucT.oc  me  hirucruie 

!  tion.  the  divi.Jeud  rate  may  be  some- !  .i acted  to  test  tbe  persistence  of  the  i  *-h®®’*?hout  Is  favourable  and  the 


"The  present  phase  of  deveiop-- 


1  aud  ,■>  amount."!  to  75.121  barrel.s. 

Donie  and  Tlolllnger  were  thoi  Toronto  Bureau  Th.  Fin.ntUi  Tim..  \  . . i  ore-bodVes  doVn  to'depth  of  l.Oflo'ft.  I  hmlts  of  the  field  to  the  north, ;  ,„p„t“f„'  rumeVYiTley  Vs  one 'Yritm  I'SS 

feature  is.uies  to  show  mcrease.s  m  j  1  orouto,  —  AVitb  ove,-  l.noO.OOd,  U(;velopmenl  Ltd  holds !  to  the  three  main  zones,  ®®uth  and  we_st  are  yet  unknown. ;  firnimg  fnr  ajid  production  of  crude  mterrsf  after  U'-.L  iirlor  royaltle.^ 

the  senior  gold  section,  with  the.;  ion.s  of  commercial  ore  iiidica*od  in|  -062:8  Uulolo  .riiarei  .icc.rding  »o’  he  says  that  notwithstanding  the  re-  ^ho  eastern  edge  is  s’larply  detined  .  rapidly  ^  in  2  eOf)  ha'-j,'!  producer  Davies  No 

.stocks  advancing  I'i  and  t,  points  |  orchody  to  a  depth  of  ITb  the’ f tatcmciil  .a  at  .Vprll  1037.  la'ivcly  limited  amount  of  work  as  hX  Etructural  conditions.  !  completed  the  supply  of  oi»>is  being  1 2.  in  Septomiirr  I'f;,;'  Hoy.il'te  out 

'espectlvely.  O'Brien  sliowed  a  gaiuj^^  ,  diamond  diilliiic'  C  ost  of  tlio  thiec  uew  dr  dtes  at  yet  carried  out  on  the  "A”  zone  there  Natural  Gas  Higher  jquiokly  au.gniented.  For  September  !  ;,ut  wa.s  around  5,i.o00  barrels.  ,  , 

of  50  points,  while  AVri.clit  '  ■  .  '  ,  .t,  ,,,  .  I  Biilolo  and  the  loter  moving  of  are  already  indicated  on  the  let  level  "Natural  gas  occurs  in  the  higher  of  thi.s  y.ear  the  daily  production, .  flterllug  Facific  \.->.  6  |n  lime  at  to 

uroave.s  and  Little  Long  Uac  nlso;  ®^®”®®  ,  Dredge  No.  1  from  pie.sfent  location  ’a®8C  lenses  of  alblfltc-,  cnrr.vlng  structural  parts  •  of  Turner  Valley ,  including  naphtha.  wa.s  more  tha.u,ial  deptli  of  ('..ros  ft.  ,  .  .  .Nationa 

recorded  .advances  of  20  Pomls  y®-  Janie.s  «  .ne^rriii.e  L3i  -  do-.vn.stream  '"alues.  shoots  containing  visible  gold  |  ^iti,  oil  to  the  xvest  at  greater :  S,!"'0  barrels  a  day  In  spile  of  a  pro- ;  No  1  below  (.5  D.  in  fb.,  lime.  ,  . 

each,  tiiscoc,  PicKTc  Crow  and  Ma- j  a®.®  I'^ko  Lom  .iiinin,:.  cm  i„u-  m  •  rougblv  $2.20(t,000.  Qf  hnd  miuerallzed  lenses  of  commercial  1  depths  owing  to  the  westward  ln-!raiiou  of  65  per  cent  now  iu  effect '  AVest  flank  .\o.  l  drilling  below  6 


urcave.s  and  Little  Long  Lac  also 
recorded  .advances  of  20  points 
each,  triscoc,  F'ickle  Crow  and  Ma- 


Biilolo  and  the  loter  moving 


lativcly  limited  amount  of  work  os  f*y  Etructural  conditions, 
yet  carried  out  on  the  "A”  zone  there  Natural  Gas  Higher 

are  already  indicated  on  the  Jet  level  "Natural  gas  occurs  in  the 


biruciurai  conaiiion.-,.  .  completed  the  supply  of  oi»>is  being  |  2.  jn  September  I'fpi,  lioy.il'te  out- 

Natural  Gas  Higher  j  quickly  au.gnie.nted.  For  September  i  .out  wa.s  arrmiid  5,'. "OO  barrels. 

"Natural  gas  occurs  in  the  higher  of  ibis  year  the  daily  production, .  Sterling  Facific  \.->.  6  |n  lime  at  to- 


l  ‘Dredge  No.  1  from  pre.sfent  location  |  *®®8®  lenses  of  alblllic-,  cnrr.vlng  ,  gtpuctural  parts  •  of  Turner  \'alley  1  i(i®''id>t'g  naplitha.  wa.a  more  tha.U|t;il  deptb  of  r,~of,  ft. 


der  Lako  Gold  Mining  (.'o.  l)!'s  de 


assa  w  ere  each  20  points  higher.  |  i®  start  sinking  a  Ihrce-coui 

Icinfyro  remained  unchanged.  P-®®tment  ®haXt  immediately,  it.  is  of 


amoniit?  to  louglily  $2,200,000 


l^ake  Shore  and  Pamour  were  the  announced 

onlv  i.-stics  in  tins  group  to  losol  According  to  a  recent  report  i,.  t .  ,  1  m  a  i  if  1  ,i  ....v-.. 

ground.  Bralorne.  which  established  |  made  by  L.  T.  Postle,  in  charge  of'  ?  11  i  f 1  a  t '  v  ^^7  worked.  One  very  rich 

.1  new  high  production  record  in  the  operations  under  Dr.  .Lames,  the  i  originally  lu.cnaea  n.it.  iSo.  /  sfjoot  on  the  footwall  on  the  1st  level 
'October,  atlvanccd  15  points.  Gains  diamond  drilling  progr.amme,  which  ;  ®®®®?®  "®'ild  dig  to  a  dep  .1  of  if  drifted  on  for  20  ft  before  xvork 

of  10  points  each  woie  listed  by  consisted  of  approximately  ft.OOO '  below  ''■“■®®^®  '  P®»  ®arry  »  .^vas  stopped  iu  favor  of  doepeniug 
'eck-Hughcs,  and  Pioneer,  wliilo  feet  of  drilling,  indicates  that  the:,  ,  ihe  shaft.  On  the  hanging  wall  200 


riuimllv  liitenflpd  tb  If  No  7  has  been  worked.  One  very  rich :  i,„Do  but  wells  considerably  over  in.g  niaiutaincd  In  ever  increasing .  t ions  of  foi m.it ion.s.  .  .  .  Imperial 
wonid'die  fo  a  demVof  fcet  to  the  producing  /one  lolume,  tho  market  is  widened.  Oil  and  BA,  Oil  officials  have  rlenied 

.  -  n_  -  .  _  -  I  ivas  drifted  on  for  20  ft  before  'vork  ,  ^ave  not  encountered  water.  From  '  i®  now  moving  by  tank  car  from  ;  further  cuts!  in  ti''!'l  price  of  crude 

xvas  stopped  iu  favor  of  doepeniug  |  qjgcovery  of  tlio  Calgary  to  Moose  .law  and  Hogiiia  lieing  ccmten,pi;,ted  .  .  Kew.arrI 


Sylvanite  advanced  4  points.  Buf- 1  main,  oro  body  as  now  known  is  lo- 
falo- Ankcritc  was  unchanged  leafed  on  tbe  west  claim  .No.  404. 


handle  gravel  to  a  depth  of  165  fret  drifting  showed  repeated  oc- 

from  Iho  surface  After  careful  con-  „r  .-r.m '  nriffinc 


11924,  the  dale  of  di.scovery  of  tbo  Calgary  to  Moose  .Tnw^  and  Hogiiia  liemg  ccmteniplatorl  .  .  Kew.arrI 
i  gas  in  the  top  of  the  Ptrucliire  uit-  relin.t'rics  .and  as  the  supply  grows  will  drill  n‘.w  well  I..200  ft.  west  of 
!  til  1936.  the  history  of  tbe  field  w  as  I  no  doubt  it  will  inove.  ttill  farther ;  Mode!- Reward-BpoomT  .  .  .  pa 


.liininr  Golds  V'lrmer 


w-hicb  projects  into  the  Kerr-Addi 
son  property.  A  secondary  body  ii 


rater  adxanced  Jo  points  each.  An 
increase  of  8  points  was  recorded 
by  Centr.ii  T’atrioia,  W'hilo  Beattie 
ind  Bankficld  liofh  ro.so  7  tioints. 
t'ifilriB  of  Ii  points  were  made  by 
f.od’p  Lake  .and  Omega,  as  Laguna, 
San  Antonio  and  Tobtirn  xvere  6 


"••I'ideratiou  he  manage^^^^^  ourrcnces  of  visible  gold.  Drifting  j  gj,  exploitation  of  the  gas  which '  cast  replacing  imported  oil.  To  war- ;  calta  will  .sbortiy  r-purl  in  on  Ba 

''■!  to  makr/h  s  riredee  footwall  of  the  zone  on  the  |  yp  g  ggHyy  „ap],tha  rant  extension  of  market  beyond  lliel  tleview  field  :,t„.Mt  1.200  ft  norf! 


made  to  date,  and  which  it  is  rea-  .  '  /in  ^ 

dMAtiiJCfiu  j'»  pujuis  «in:ri.  i^ii  i  w  ..9  bauK,  and  wiJl.  under  certain  con- 1  raico  KaiiA'onTA  i  '  . . .  '‘‘-f  * . -  — " 

of  8  noiiits  w'im  rrrorded  assume  might,  be  of  ira-  j:*:  „„  her*nnbleof  bandlinir  cravel  1  ,  ^^°UvklebarK  raise  beU een  i  burnt,  as  waste.  l  our 

ntril  P.atrS  while  nStlo  ’’'h®  ®®Po®i.  also  states  f/  Y,/,  I'v uilow^^^^  extraction  plants  with  a 

ankficld  both  rmso  7  S  ”  indication  that  tho  1  ®®®'t>®>'»ty  of  <hls  high  grade.  !  to  350  million  cnbtc 


main  orebody  does  not  go  deeper 
and  that  thorp  Is  any  change  iu  tho 
grade  witli  depth. 


This  tbaugc  meant  .s.icrlfic.ing  ten 
raiHion  cubic  '.iiJ.s  of  ;,Mive!.  but, 


One  Shoot  Shown 


!  tracted  were  burnt  as  w.a.ste.  Four  ley  or  iu  new  fields.  The  prospects,  |  Depend  On  Ncw  Finds 

j  naphtha  extraction  plants  with  a!  however,  for  large  developments  are  ^  .  - - - 

:  capacity  of  200  to  350  million  cubic ;  excellent  and  w  ith  steadily  iuoreas-'  Brc.sent  operation  a'  .Mini.,  Gold 
i  feet  a  day  were  built  and  arc  still ;  ing  production  of  a.  high  grade  crude:  Mine.s  Is  on  -i  "li.and  lo-moiith”  ba- 


Inltlal  work  on  the  4fh  level  has  |  operating. 


oil  in  Turner  V.alley  Famida  Is  cer-jsis  and  continued  driliim 


■'  shown' one  shoot,  but  fin.al  correla- 1  "Tho  market  for  gaa  Is  m.aiuly  in  |  lain  to  have  an  expanding  and  na-lon  new 


located  in  the 


irirklaml  declined  fi  polntg,  Cana- ;  company,  it  i.s  stated.  '3  |  .  |,, 

'lian  .Al.al.artic  and  Parkliil!  dropped  finan-ced  to  carry'  out  y 

'<  and  4  points  respectively,  whilciy*®  programme  laid  down  by  Dr.  yijjprwTse  ha 
B.aymaster,  whicli  reported  .a  new  j  a^m®®-  .  -  .j  craphasied  5 

high  production  figure  for  llie'  Uaryl  Mining  Corporation.  '•'"O  ’ ;  a  verv  iinnoi 


I  now  bn''  brcmi;‘br’  into'  pr.'.ducthan  ‘ho  difficulty  of  inierpretlng  theil . . — - 1  j  directors  under  present  market  con- 

year  catlicr  than  would  ““'J  character  of  tbe  frequent ;  November  1  on',  is  producing  at  IJie  rate  of  approx- 1  b  ivo  be-L  cT/sTrh''alI 


•  liiicB  of  .J  points.  Slave  Lake  and 
L'nrval  Siscoo  were  down  4  points. 


ship,  TemIsUaming  County,  Ontario,; 


!  total  01  21.690  short  tons  have  been 
I  nir-tr.insporled  from  llic  coast  to  tU" 


■‘S  was  Kerr  Addi.son.  Granada  .ind  . situated^  approxlinufcly  g,.pg 

\sinria  both  renorted  ih.at  tlicy’*®'*'®^  ®^®‘  Kirkland  Gake,  the!  -Thf,  "acronl-aiics  and  engi 

were  clostn.c  down  owing  In  diffi-l®®"^  Noranda-Rou.vii  cross- 1  in  tjie  bes*  of  e< 


long  a.3  (ho  mill  can  be  fed  with 
ore.  Crew  has  been  reduced  from 
75  to  4.5  iind  dally  tonnage  from  12P 
to  73.  Tbe  V.ancouvor  Stock  Ex¬ 
change  has  approved  sale  of  tho 
lOii.noo  slinrcn  in  tbo  treausry  at  6c 
per  share  provided  they  are  offer¬ 
ed  only  to  prc.scnt  .'^brii  olioldors. 
I’rocccils  may  be  applied  only  to 
carrying  on  work  as  recommended 
liy  Mr  L.ir.son, 


in  securing  financing  and 


tho  property.  It  is  well  located 


he  stocks  showed  lossc.s  of  and  I  ‘®  power,  wa.fcr  and  f rain-porta- 


I  point,  re.spcctUfJy.  Among  tho  is- ' ‘mn  f.aclltties,  all  of  wblrti  are  im- 
'le.s  to  s'how  Increases  were  I'rbi. '  P'’®‘''®'‘'  ffiTors  in  reducing  operat- 
wl.icli  earned  12  points,  and  and  milling  costs  To  da’c  tlio 

ton  8  rointp.  Gold  Eagle  was  up  .5 ;  drlHlng_  has  been  coucen.tr.atpJ  ou 
points  PS  woe;  Kirklnml  Ifmlsoii.  j  only. 

Bewell,  .aft,'>T  .a  week  of  active  trad-i  h®*-'  h®®®  received  fprat  the 

me  remairird  unchanued.  Other  i-.. ,  Pi 'n'oriy  ti-  '  butldlug  operr,  .tons 
ucs  to  record  gains  were  Glenora, '  h'’’®®  n’r^a'l.v'  l’®m'  commour.  d  on 
Wood  radtllae.  and  .Tellicoe.  Ts.yc.s : ‘h®  hf'  hecn  --.are. 

ift  teni.'iin  unchanged  were  Ilnrk-|‘'’"®  rlamicd  and  laid  ou  .o  pro- 

water.  Navhob  and  Maralgo,  ‘'/'''■J: 

..  1  wb  ch  win  be  known  as  Kcurus, 

Rase  Metals  Mixed  | 

'ValtiE  In  the  base  metals  group'  _ _ _ 

woro  tiiown  by  Noronda  which  w.asi—  .  infTI/A  m  in  TP 

MALARTIC  PLAt^S 

higher,  and  a  gain  of  T3  points  wasj  vv  «  ipl&lp  HI®""’ A  f 

registered  by  Vorniefril.  W.altcj  kAIVI|m{|  i  /H'i 

Amulet  lost  7  noltit.s,  while  Abler-:  V211  aAXKAJ 

ra.ac  decllrcd  6  points.  Venture?;  — - 

dropped  S  polntc.  wliile  l  end ;  Offer  1,U00,000  .Shares  At  $1 
Oreille  and  nirmnlum  lost  3  .and  2 :  Sh<u-f  hold  era  —  Recoin- 

points  each.  Bare  AB  lnls.  Coast  I  ,,  _ vi;il 

Mnb„nT.  B.iv  cthnrrtfl  '  «»«»'  Mill  roiinage 


"Tm,  acropl-aiies  and  engines  arc 
maintained  in  tJie  bes*  of  comiition, 
as  must  ho  evident  from  Ibe  vnv 
s'lcees.'.ful  record  which  h.i.a  been 
’mole. 

"fhe  gT.avel  (la.idlcd  duting  the 


E.  MAL4RTIC  PLANS 
RAISING  CAPITAL 


I'opper.  Htidfoti  B.'v,  Pherriti 
Reeves  M.icDotiald  and  AVJiltew  ater 
”010  among  Die  issiief.  to  Tcmafn 
Mtictianged 

Nipiasiio;  in  the  miscclbineons 


Following  I  ecommendatiens  of 
Fiiiicrer  .and  Reid,  coiisulllug  nilii- 
tii;r  cuglnccis.  East  Aial.irtic  (Jvild 


'  amuial  report  ilut  the.  ave.age  le-i 
'■  covery  per  yatd  was  about.  3^J  ill 
■  a  excess  of  last  yiar'.s  figiiic. 

"Finm  May  :;i  last  'o  i-iolicr  1. 
\  1927.  tbo  dieitpi'.;  b  uidlcd  .1.507.6'.’(’ 

I  I  cubic  vards  tot  a  icoicry  uf  41.9'22 
ouuecH  of  fine  gidd  w  hicb.  a;  $2,5  pet  j 
ounce.  alent  tu  J  i  .'i72.3o.5. 

I  Vvitb  Dtedees  5  and  heuig  .  mnplcl- 
;  cd  within  the  m  xt  t'  w  mii  ths.  w  e 
I  '  anliciptitc  lliaf  tin  .'•  ndage  for  the 

LI  r.nncni  fiiifiiicljl  yc.ii  will  be  con- 
I  ,«ldci'al.ly  In  i.'xco;;,  "f  las'  year's 
tigur'’:!  tliourrh  ;i;'  indmated  .•*  a  pro- 
j  vious  incctiDv.  th*'  avci-.-icc  ;-ciovcry 
jj  per  yard  will  Is.  n.'imnvlj.it  loss  than 
j  bcvctoruic.  I 

I  "Tin  llydix-clcriilc  Lower  riants  ; 

:  btire  run  smootlii''  during  'he  year.; 
and  It  is  very  iatialai  toiy  m  know  j 
of  that  We  Iiave  rufficicnr  pow*  i  avail-] 
n-  able  for  the  new'  Dtcd;.:us  f>.  and  . 
id  7  as  they  conic  Into  cutumi:.'.  I  in:  and  i 


over  G  ft.  some  smaller  lrnse_s  ot  ^g  j,,  ^ave.  been  |  produced  from  frown  lands,  which  ..g^rving  on  work  a-  recommended 

Eimllar  type  have  been  indicated  by  brought  in  Example  of  what  Is:  will  yield  a  revenue  to  the  govern-  G,  ,Y,  ’  ®®®®“i®®®n'1®'‘ 

diamond-drilling.  happening  is  afforded  when  Prtiirle  :  meut  of  appro.xlinately  $12,8,nii'1.  _ Y _ _ _ 

No.  2-C  lens  is  .a  new  development.  Royalties  blow  in  after  .acldization !  Of  proratinn  and  its  effects  the  i  r»  .  .  yY  '  * 

appro.ximatcly  i®fi  ft.  east  of  No.  J-C  ^,{b  output  cdoso  to  2,®0n  barrels '  yotilhful  niini.strr  said:  "It  is  true  j  Central  Patricia  Q»'e  Grade 
lens.  AVidlli  from  20  to  35  ft.  li.ave  ^^jjy  compared  with  previous  flow!  that  wo  have  reached  a  point  where  ,  ii  a„J  Oiifniit  Al  PnnL 
been  indicated  by  diaraond-drllling  around  6.50  barrels  and  then  barl'wo  are  producing  more  oil  fiiKu  we  j  '  v/uipiu  /ax  rCHB 

frmn  Ibe  1st  and  4th  levels.  ITir-  ,  pi,..,, .a  ^nwii  for  manv  hours  i  can  consume;  in  fact,  we  are  ex- 1  _  - — ; 

tlior  drilling  i.s  in  nrogre.ss.  but  In-  .gg  gtorago  tanks  bulged  and’  rollec- !  por'ing  to  Saskatchewan  and  M.mi- !  f'*  ii’-niiai  lime, 

ilicaled  overage  values  over  these  tjon  line?  choked  with  tbe  increased !  fotpn.  but  It  is  tn  our  interests  iu ,  J  or-mto.—  A  sul-.  t  int  al  timrea.sr 

widths  ore  from  $1  to  ?5.  Apart  :  frog,  Turner  Valley's  i  coutinuo  with  tho  developnicp'.  iiptojin  t''®  .Pi.ade  of  »!i  e  ntiiicd  .'it  f.en 

from  what  aie  referred  to  .as  the  '  Adding  to  the  .swelling  was  j  the  point  where  we  have  proven  I’.ifiici-i  Geld,  .d'nc'i  du'nig  Or 

"A",  "B"  and  zoneB.  oUkr  ore- j  ,-.j,P3',^,^jj‘,ybicb  has  been  temporar- ,  preat  •  noiigb  to  fiemaud  i  •®‘’®®  re."P'’nsib|.>  im  prodm 

bodies  have  been  partially  opened  !  j]y  pror.atod  on  a  ba.''is  of  dailv  out  '  certain  concessions,  such  or.  better!'’®’!  estabh'-binc  n  new  ail-titm; 
I'Ciwcen  these  zoiics.  On  the  2iid  j  p,jf  pf  4  300  b.arrels.  True  pote.'i- !  ffcislit  ratea.  protection  of  markct.c:.  ■  high  at  .$1.19,‘i.'.n  fioni  lti.-  milling  of 
level  west  of  the  shaft  ■crosscut,  be-Ljg]  gt  jbi^  producer  has  net  bcon'fP'l  the  oslablisbiuent  of  our  field!  6.,  I"  Ion.s  of  oi”.  Grade  ot  ore 
Iwecii  tbe  "A  "  and  "B"  zones,  a  vein  I  (iptprgiinpd  pa  it  could  not  be  open- 1  as  a  source  of  supply  not  only  K’irnillrd  diirin,':  flic  mon'li  mcrejscil 

ryslcm  carr.' dug  iBiblo  gold  lias  '  pfj  pi„g  tp  tbo  fact  that  separator  i ' 'cmida,  but  in  times  of  need  to  the;  to  i20..(.  per  Um  I'om  :«li,.63  per 

been  drifted  otj  for  oyer  JOt)  ft.  Fiir- '  ugpg  could  onlv  handle  flow  of  l.-l  British  Lnipire.  Tlic.efore,  it  is  tififon  n-portcfl  in  Seji'cnilier  wb.m 

ilicr  ini  estigation  is  planned  on  the  !  cihi  han-Bic,  nm.cint-  si  nittmc  down  the  gro.atcg.t  importaiico  that  we,  sat- ;  P''o'.lm'ti<m  lotallcil  $100, (;6o 


I  car  w  as  'cso.'"")  vard.s  In  excess  of  i overage  oi  cr  these  choked  with  tbe  increase 

ibat  (iredeed  during  the  pre .  ;oiis :  ^  F''®'-’'  f®®”’  -  i  to  ?i>.  Apart  .  frcj,  Turner  Valley' 

oeri.Hl;  uisc.  leo  will  note  from  Ihcv  f.®'™  ‘■?v “’®  •""  cni’ig  w  a 


"A",  "B"  and  zones.  oU^t  ore- 
bodies  Iiavo  been  partially  opened 


been  drifted  no  for  oyer  JOO  ft.  Fnr- j  unes  could  onlv  handle  flow  of  1.- 
iher  ini  estigation  is  planned  on  the  |  gnp  barrels,  camsing  a  cutting  doini 


other  two  levels.  Diamcnd-drilllng  even  during  tho  pror.ation  ie.st,  Gfll- } '■''fy  ourselves  ns  to  the  potciitt.al  :  the  In'apncnt  of  i,mi-?  of  .uc 

from  2pd  and  lilt  b  vel.a  last  of  tho  clals  csMniafe  normal  flow  will  bo  POi=sibilitics."  i  '  ^®l’*®‘”‘‘''’  '5' m  it  w.is  clor, 

shaft  cro.ssc.ut  luis  outlined  a  mine-  .around  2,000  barrels.  Royal  ';resll  -  I'"  ''®"n  for  vcr;il  d.ii*  iili;l(!  re- 

viilizcd  lens  of  coiniui  rcial  grade  came  in  '  w'if’a  flow  rep<u  ted  over  In  an  .article  ciitiGed  "A  New  Can- j  paif.-  w-rre  bemg  mail--  to  tlie  I'o'vei 
ohoiil.  12  ft.  wide  ,ind  ner  I"0  ft,  1,000  barrels  but  settling.  Two  (Klhin  Indu.stry,"  Toronto  brolccr;.,  :  li”f  Grade  i,f  .0.^  mdlcd  laetmmitli 
long.  Kai.so  i'  proceeding  in  tiiisitic^'  producers  were  acidi-zed.  Four  51f*as,  I.awsoii  &  Co.,  s.iy,  In  p.irl; — 'w.in  slightly  I'Cttei  ^  tli.ni  .ivcr.igc 
lens  from  tbe  2tid  loicl.  !  Btar.  formerly  yielding  around  400  "G.v  tbo  end  of  i:i87,  addition, i1  wclF  nnici-ilf  c,.i>!.iiii  itb  cut  uiiil  fill 

-  ■  bgj./p]^  4s  expected  to  settle  down  completions  slmtild  bring  total  pro  iii'nin.g  it  is  .liftinilt  to  some  cxteDt 

nip/XAr*  /AAf  II  1  Tl  it®  between  700  and  S®0  barrels  g  1  durfion  close  to  25. Oeii  barrels  dtiily,  |  !'■>  ciuitio]  miilfeed  for  tbe  mill. 

M.M  llr  lilli  II  n/l\  '  dav  with  fJie  outer.  Granvilb’,  cx- ' ’Hus  current  potential  producUonj  .'HI!  bins  .ire  I’cing  cnl.irgcd  ar 


SISCOE  GOLD  HAS 
HIGHER  EARNINGS 

Nine  Month-s  Net  Of  20.9  Cents 


peeled  to  ..'how  a  good  increase  over 
Its  former  output  of  200  barrel.” 
Faced  with  this  trcineiidmiF, 


luefion  close  to  25.000  barrels  dtiily,  |  t'l  ciuitio]  miilfeed  for  tlie  mill, 
fhis  current  iiotc.ulial  producUonj  I'liU  bins  .ivc  I’cin;;  cnl.irgcd  ar 
las  a  value  clo.so  to  JIO.000,000  aii-illio  pre.siiit  tunc  ivhicli  will  <illo-v 


nu  t'lv.  :ind  in  appraising  the  value  ,  the  tre.ilnicnt  of 
of  tlie.se.  rcimirkable  .icvelopmcnls  tt  I’a.gc.  'I  lie  mtll 


mushroom-liko  .growth  the  big  oil  -should  be  bpnio  lu  mind  that  (.'.-iii- ,  b.imiU 


lirgi-r  dally  ton- 
il'irlng  Gcfobci 
'17  ton  pci-  d.iv 


companies  w'ere  faced  with  only  one, 

.9  Cents  ,  course- r'irther  prorurtuu  Tbo  Mep  l®®®iKn  rouiitrie.->  to  fulfill  her  re- ;  t'jn.-;. 

Cents  i  to  cut  output  to  45®;.  of  normal  flow  ,  M’lli'crac.uUi  of  this  iudli;pcnr.L.blo  I'or  the  first  !,■  mont.hs  ..f  tho  cut - 
i  was  then  taken  with  .f  H  Mclycod,  Of  c.spccial  intorett  to  :  rent  ytar.  pi-udMcli''ti  tnfalied  $1, 

'Rovali’o'.s  pr’iductlon  'ri'amii-cr.  st.it-’l  i”vestor.s  fr  llic  fact  Unit  at  least  Ml. 298  trom  (.2  1  to  ton..'  of  oin 

'  Ing  ■Thir.itloii  of  this  rat"  will  na-f'iO%  «f  tho  proceeds  of  this  pfodiic-  ntillrd.  an  .ivcrag.-  of  Per  ton. 

a  ihrollv  depc.P/l  on  the  potCTiti.aI  t,f ;  tion  will  be  returned  to  iuvestois  iu  | 'I  hi.-;  t  ompni  e.-.  wi>t>  17,'."'‘7  from 

of  Mim  'f’lrt-hcr  complctiouo  c.‘ tabUshed.”  I ‘he  form  of  dividcuda  or  royalty  !  47.416  tons  (ic;,l,  d  averaging  .‘19.99 

,01  j-ji' «.  :  _  j  pa>‘UK*ut‘ pe  r  ton  iu  tbo  ••orrL..Fi»ou(iiui;  pciloO 

(lllmen  regarded  the  Mefieod;  *  ”  1 

To'  fir-f  ‘G  (itctcment  with  pursed  lips,  know-;  Final  figurcr,  I'or  September  crude  ;  - — - 

iing  that  by  the,  end  of  Mio  .vear  .-.r  I  production  sbow.s  Alberta  leaping  t,. ;  o  q  Nickel  NeeolialUH' 
nnihu  fn  eailv  In  19, ’,8  tw-olve  new  wells  tx-ih  ;  another  iiew  hlgli  point.  Total  of  \Xf,l  1  f  ♦ 

?  «?K-’-*ihe  compieicd  fFiresfonc,  Sterling  ’’^®®®h'  oompircd  wuii  pro-:  With  Japanese  Interests 

I'i'v"’.''.’.*' Pi’cift''-  No.  6.  'nireo  I’olnf,  National, , ‘’‘s'’  271,89.8  barrels  in  An-;  - 

i,'>i>.  an  ,  C.inadi.in  Sunset,  Wert  !  iTUst.  Of  tho  total  Turner  Valley:  Totmito  Bureau  ri.e  fiu-mclal  Time* 

atin.g  ®^*  j  p|gg,^  1,  2  and  2  Brown  No.  2,  ®'”‘'-®‘hiitcd  27S.(k.2  barrels  compar- '  roronto.---.\'t  go{jaf ion.s  with  Jap- 

PK'’°u-..r.F  Hmnc-MillarTllle,  Richland  No.  "’"h  August's  269.14.5,  from  the  anese  inlcresL,  regarding  fa-apply  of 

Th/  rt/  ’  Should  these  wcdls  meet  with  the ; ''('“v’y'-'  ‘'’‘i®-''*®”®  ‘"””®-  277,78.2  bar-  nickel  ( onrentrat-ras  for  refining  In 

-  lou  !  success  of  earlier  tc.sts  further  pro  '  ®®hs.  ft  appears  cm. tin  that  Octo-  that  country  arc  still  iu  progress,  ot- 

■VcCTnmr  ,  rationing  trom  4!i%  may  well  be  a  ‘’‘’®  “k'"®®’'’  '-  I'l  cclispo  tbe  GepUuu-  fjci.al.i  of  B.f',  Niciic!  Mmes  advi.se 

rcsponu'i  .step.  j  her  fot.il.  Ikradin.g  the  oiitcoinc  of  the  nogotla 

i  .\.-s.Tniii,TnTino.  tt,,»  ir,ri.  1  rollov  iiig  IS  suuiniiry  of  Alborta'f.  tioiis  no  further  work  is  being  (lone. 


ida  spends  annually  .$iri.(ii)(i,u00  in  .'lOd  lias  a.  •  g.pacity  of 


I'or  the  tirff  1''  mont.hs  ‘.f  tho  cut - 
cut  ytar.  prudMcli''ti  totalled  $1. 


while  Northern  Canada 


Among  the  lasncs  in  the  Oil  and  i  ®”aiD'  aii  oi  wnicn  i.s  our..i,i  ming^  .  -  . 

Gar.  seciion.  Foundation  and  Okalta  Directors  propose,  Mih.ic.-t  t-’  ratl-^  It  stated  in  .oiiboi  it.mie  quar-; 

io.st  .5  points  each,  while  Monarcl,  ftcctlon.  and  Issuance  of  siipplemon-;  i,.r»  that  Octolwr  pi..du.-'.ion  of' 

Rovaltier  lost  .'I  poinir  pavics  I ‘‘'’®>'  ‘®“®®«  *"  ‘’“®®  ”®"’'  Pickle  f  iow  Gol.l  .5iim  r,  I'atiiciai 

dropped  2  point.?,  tm  fnlfccl  and  I  sh''®®**  on  .(he  iia.sls  of  otic  new  i  pi^f,  q-t,  rn  be.st  opci  i' a  u  pi  its  m/e 

Novdon  were  each  1  finliil  lower. !  »hnic  foi-  each  three  now  hc.l  biy  on  the  rontinciit,  v  it!  tun  about. 

Gal.garv  .ind  lldmolilmi  gained  lo  j  ■''‘'■'>®®'‘iolders.  Dlrcrtor.s  expres.a  the ,  ,$i'i5,citi0,  rlighlli  down,  Iron,  tbo  tc-i 
noints,' Millie  A  1-.  fomsolidated  an.di''®"®'’  ‘h’‘*.  '»  '‘’®  ‘''®®'‘-  ‘"‘-icuit  in  Sciitcmbcr.  whon  ot.i;mt  war; 

Vulcan  gained  2  ami  h  points  res- j '‘'’’onal  sliaios  arc  not  taken  ’R)  by  gnd  co.nji.u  lu.g  w .  li  $218.-, 

pectlvclv  fa  t  (Test  c.'tined  2’.5‘  fiinrcboldera.  tire  balanro  will  be'  oaS  lu  .VugUot  and  $JiJ.i9i  lu  .Inly,! 

points  '  rcspocDielv.  East  CrcTt !  "®‘>®®"'''“®’®  ”®‘  ‘o  total  for  Ijiird  quailn  of  :Iie  year: 

gained  2’5  points,  while  rfonie.l“’®  compan.’’.  I  btiiig  $i)5l,56').  1 

Homestead'  Footliillr,  ("almont.i  FJ"'”®'’  F’ltterer.  in  bis  irpovt  on  j  i,.  i--  ludiovid  grade  will  hp  rlu.se  ; 
'"ommonii  ealGi  I'ctc,  Brown  nii.d“'®  properly,  states  that  thi  ro  is  up  to  tlie  record  of  ,$20.1.>  uacic  in: 
'louth  End  PrtroleuniR  remained ;  ®®‘’''‘®‘’  helievc  that  the  pro-  September,  a  ■  comsidcrably  i.m.,  dil- i 
.tTirlnri''cd  'gramme  of  underground  exploi  .i- ,  uu-d  ore  is  coming  I'lom  de\clop-j 

. . . . .  I  lion  which  la  planned,  following  tlic.njeiU,  I 

-  /-»  ,  I  •  t  surface  drtlllug  ivhicli  inns  lieira  cai  - 1  - -  | 

BriUOTn*;  Oclober  Uulpul  .  ..jcd  out.  will  cstablisii  the  nrc-sence,  -ai _  r> _ i.  t . 


()ii7  lu  the  s.inic  months  of  1926,  an 
increai'e  of  $191,851.  Op 'Mitin.g  ex- 
peme-s  at  .$791. 122  ..hoivcd  nn  tn- 
crease  of  72,182.  and  taxes  were 


ne  v/ciouer  yjuipui  cied  out,  will  cstablisii  tbe  pri'-sence  -ju  Rcff-il.-. 

Boo.sled  To  New  Record  i  of  an  orebody  of  liodics  of  .sufficient  i  Record.s  In  Buf  alo 


-  I  continuity  ;ind  re.gularity  to  permit  j  Ankcrite  Gold  OpcrriUons ; 

Terantu  Buraau  Tbe  fInancUl  Timet  mining  on  .a  coiTiparatl vel.v  large '  - 

Toronto. —  For  the  sfH'oiid  month  '  tonnage  basis  and  at  low  cost,  f’rc-i  lormuo  Burrau  Tiie  rinanciai  Tioiea 
auccensiou  Bralornc  Minos  has  {.sent  information  indicates  a  value  Toronto—  Operations  of  Buffalo- 


i.n  auccensiou  Bralornc  Minos  has  {.sent  information  indicates  a  value 
set  a  new  record  In  production  with  i  of  $6  per  ton  of  oro  hoisted. 


October  oiitpnf  fotallms 


$6  per  ton  of  oro  hoisted,  |  Aulicritc  Grdd  .xiiaes  durin'g  October  |  Ne-i  Profit  . 

Actual  deci.'.ion  as  to  the  size  of  i  csuUcd  In  new  records  for  both  I  - - — - 


$11,289  higher  at  $ 

i:)6,40.i. 

The  de- 

prccialioi)  allowanci 

■  of  $10 

7,122  Was 

$10,898  greater  th.-in 

l.he  correspond- 

ing  fi;;iire  iu  1926. 

During  tbe  first  ' 

1  m-mths  of  this 

year  gold  rccovcrv 

was  from  146.- 

27i’)  tons  of  ore  milleil  as 

against 

129,996  tons  In  tho 

.tame  months  of 

1926. 

h'lguren  compar>. 

ns  follows  for 

t’jc  9  mouths  enrleii 

Sepleaibcr  SOth; 

l'G7 

1916 

J 

* 

Crc»5«  IncAn'ie.  -  „  * 

0^0. 

i.sjy.sy? 

Operwi.  Costf*  .  • 

/97.IZ1 

724  940 

Cro»8  Carninga  ,  •  1 

,23  l.(’'i 

1.110, 717 

Duprecirttiurj  ... 

I‘)7,I22 

Net  Larnin2*»  .  .  1, 

,1 

1,014,49) 

I  cij.  iifid  prov.  irtx. 

I56.4f,.i 

1  42.1  74 

Nfl  Profit  .... 

969.790 

872.319 

next  .step.  j 

A'.'companylng  tbe  I'i'T-  proratlon  ]  rollov  mg  is  summary  of  AlborLa's 
I  announcement  was  the  statement  j nionthly  production; 

’hat  Koyailte  will  iiicrease  capacity:  fa.nuarv . .  I2:''s77 

qG  of  Its  line  system  iiy  looping  one  of  i>hru.ary  .  I4ii,5i  i 

four  inch  lines  ivitli  I'J  mllea  of  six  Murcii .  lOi.s.":; 

,,  inch  line.  rresenf  Royalite  pipe-  . .  Itl.ci; 

line  Capacity  l.s  lO.OnO  barrels  dally  .'iimo la’iijs! 

i  but  by  January  1.  1928.  it  may'  be  .’uty . .  ..  u^ii.O'ni 

ill  a  position  to  handle  13,000  bar-  '  •  . 

'i^jrels.  Dellverlo.s  being  accepted,  say  er  .  - 

I  officials,  are  far  lu  excess  of  pipe- j  Total . . .  1,749  S05 

1 7 !  line  cap.'iciiy.  j  - 

24!  -  Oilglnal  ro.valty  holders  In  Turner 

Iu  one  of  a  series  of  governraenf  i '  alley  Royaltie.s  got  their  share 


15‘ndin.g  the  oiitcoinc  of  the  nogotla 
mg  is  summary  of  AlborLa's  tioiis  no  turther  work  is  being  (lone 
ithly  production;  at  tiie  i  roperty  but  the  cornp.iny  is 

Barrels  '  pr,-.|,grcd  to  prore,.  d  fo  production  at 
. . .  ‘  .^hort  notice  if  tho  de.al  materializes. 


MO>i:rAI£¥  Mf  TALS 

'foronto. — Mnoetar.v  Metals  Limit¬ 
ed  has  acquired  a  half  interest  la  a 
patented  pioperty  lu  the  Night 
flawk  Lake  area,  i’orciiiuno  district, 
which  has  been  hold  by  New  York 
Intel ests  .since  1912.  The  property 
is  located  in  the  northwest  end  of 
Night  Hawk  Lake.  Tho  company's 


J  74  I  sponsored  lecture.s,  in  Edmonton  ,  for  $1,500.  Since  production  M-as .  (,jj„moer  is  now  in  Porcupine  pre- 
— —'lust  week.  Hon.  N.  E.  Tanner,  Al-  obtained  in  July.  1936,  the.«c  holders!  paring  an  early  diamond  drilling 
I  berta's  Minister  of  Lunde  and  i  have  received  liaek  u,-<  to  August  31,  i  > 


.Mlues,  said  of  the  province’s  oil  in- i  1937,  o.  total  of  $4,606  for  tliolr  JCc 


worth  $261,800  from  milling  of  15,135:  the  mill  has  not  yet  been  made  but !  tons  milUil  aud  value  of  pi "duction  ;  of  .$21.5,684  from  20,292  tons,  a  perjdustry;  "During  1935,  60,000  feet i  Thus  they  have  had  their  money  re- 1  p  k.  V.  hotter  orTi’tT  cr 


'ons,  a  daily  average  of  188’  inns.  I  tbe  estimated  cost  of  bringing  the  :  lieiiig  c.stablisln  d  I'm  (be  mine.  I  be  |  ten  average  of  $8.0$ 


w'cre  drilled  and  fao  far  this  I'ear  ;  turned  more  than  three  times  within 


drilled  229.000  feet,  or  ;  fourteen  iiionths. 


■  ’.'uu.  •  -  -  -  . I  • V  ^  .  ...V.  I «  .  .  .  . . .. .  ..x-  > . . . .  . . -  .  .  —  .  X  .  V  Tj  *  CJ  n  1  1 1 112  u  u  u '  4  oxf  4C4I  Liii^  X  cai  MUJiivu  ’liuu  njoiiiu  r*FT*lrtrf#»t''wn  _  fiTPrii  *f  4iir» 

Previous  monthly  record  was  estab- ;  mine  into  production  on  an  initial  ;  month's  oiitiuit  bad  an  .ipin 'ixmiatc  For  tbe  first  fen  months  of  the  they  have  drilled  229.000  feet,  or !  fourteen  months,  1.?  reported  in  cte.-imery''birttei-  pro- 

Hshed  in  September  with  produe-l  basis  of  .500  tons,  with  the  (rti.'.hing  |  value  of  $25,000  from  mllmc  oi  2l.-!cunout  year,  Buffalo  Ankerite’s  out- '  approximately  four  times  the;  I  (iuctioii  I.'i  the  'island'  this  year  to 

tion  of  7,262  ozs.  laltted  al  $2,j7.703:  plant  designed  to  handle  9i1  lons.i'O.S  Ions,  an  .iterage  ol  .$s.'26  jn  r  ))ut  amounted  to  $2,28;t,574  from  .  amount  of  drilling  -was  done  in  1937  1  Fiicfitone  and  Three  Point  will  be  |  nine  inuntbs  over  the  same 

from  13,492  tons  milleil,  a  450  ton  [per  botir  is  git  on  by  Mr.  Futlerer  ton.  Tliia  compare.s  with  ilie  pro- ;  trcatmetit  of  283.275  toms,  an  aver- 1  as  in  1935.  Within  the  last  30  days  |  the  next  wells  to  come  in  .  .  Sep- ;  f 


(iatiy  average.  Solo  reason  for  iu- ‘  al  $1,175,000. 


vious  high  set  In  .4u,gust  production  ' 


j  treatment  of  283.275  toms,  an  aver- j  as  in  1935.  Within  the  last  30  days!  the  next  wells  to  come  in  .  .  Sep- 1  pounds^  ihia  ye°tt'r*tTnd  L6S3,* 

j  aeg  of  $8,08  per  ton,  !  R  has  heen  established  that  Alberta!  teinber  output  from  Sterling  Nos.  3,!  sVs  pounds  last. 
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VKU-.V  OF  M/\IJKG  A\D  OIL  SECURITIES 

I  Over- the -Counter  Mines 


REPORTS  ON  FIND  . .  , 

SPIRIT  I  AlfF  ARFA 

wl  nil  1  LloIlL*  #UlU/l  i  ''‘■''li  Min'.'i,  town.'-hUi.  Quf- , 

;  I'''!',  \kUl)  r.i’c  k,old  !.li.>\vinK  hi  i<U  ,  , 

-  I  £;>iir  Oirp.H,  (ii  oordiiiK  to  Henry  H.  | 

Development  WotU  Follows  l  f^ii->whi;- ji  vL^it  to',,!,,; 

I  W  .l._  1*^®  mine.  \  i;ro.«.M'iit  Is  hrliiff  put  .  vn-.f  - 

Dxscovencs  In  INorihCrn  l  out  on  the  nift  level  to  Intorsoot  the  l  Mtu'rT V. 

Oniario  Area  1?'’’  i  loodtr.i  uo  ft  south  of  |  ai^oiJ 

V^iario  e^rea  I  Xt,  ^  sons  l  our  ni3<-hin»s  urn  e n- i  Athon.v 

■  '  ■  BBCi’d  In  underyrounii  work  with  pro-  Hhtle' I. 


Discoveries  In  Northern 
Ontario  Area 


INTKRESTING  PROSPECTS  j  ^vo^iinVw  I 


Torcnlo  Bureau  The  Kinancie!  TIniee  j 

Torontn.  —  .A  preliminary  roport 
on  the  peolopy  of  the  North  t^pirii  I 
lyake  !irr,T  by  P  .n.item.iT;  has 


h  Is  too  e.vrly  to  speak  defin  I  tv  ly  :  l*n »:  r'.v,' 
about  I  fre  i 

- -  M  biir-a-rae 

BrFF'Al.O  netr’YN  —  Shares-ijdors  ' 
of  Hjffalc  Kouyi)  Mines,  l  td.,  ai  a  .  ja.,,'"}!-,,.,. 
spmal  irr^>iini;:  Itrld  rPC^Dt]y  ^  ’►>-  * 


Unlisted  Mines 

Draper  Dobta  Jr  Co.,  Toror 
HH  Ark 

CJ'i  W-s,Mrr!.l  .'S’ 

1,1  M.-D  'Vr|,b  l.t 
i’.l  'Ma'iu'- 
C1  iMi-lit  1  K  at 
H  hi  1!3,:r,  •!'  If 

S7  ’4  I  a 

i:  14  I  .v'a.-tu  b  i: 

14  17  M.l'-'iT,  \h 

('4  !  I( 

O  0,1  I  H  111 

Of  04  Mosar,'!,  04  1* 

fO  Mp,>b:i  O'lV. 

‘  04  Nk-.tr  1.1 

04  hi' 2  .<!uiri  01' • 

(';»2  i.tu  \ -A  V.-.i 

02  00  I  hi .  I'l  IIT-  o: 


protinil  Rcrio.i  nt'w  number, ne  111  i 
I  boles  ;,f  various  pen's  ,it  iiirferrni 
I  le\(>ls  atui  in  lilffivtui  ibrf  I'l  lo'ir .  i 
I  sani  te  have  ('ousMlf ’•al'I.v  iKiviilK  i’d 
I  tbe  •Jun.p;tny'*>  •  •i.ar.iivtu  ^  -.n  I'l  elivio 
ithetr  way  Miroueli  lla'  eouiplu.x 
j  geolesy  (if  tlie  prop('rt>,  wbieb  : 

:  makes  tlie  irrt'.iriilarl.v  .nb.ipeci  ore-  ( 
bodies  diffieult  to  follow. 

Tp  worl?  In.  niiil  near  (lri,''f  .'iUe 
I  bus  been  the  most  interestin.u.  but 
inipoiiant  rosiill.s  ami  iiirormatioui 
;baio  also  boon  'pniciKled  : I'.i'tumh  i 
i  (1r,ninR  in  orosocut  ;',ii0  .md  "lu  ■ 

I  iirlft.s  :b  !  and  ■'10:'.  ' 


SPLIT  LAKE  SHAFT 
DOWN  TO  100  FT. 

loateral  Worh  Planned  When 
Second  Level  Established  { 
At  200-Fcel 


Mining  Market  Record 

By  F.  OULAUN  A  CO 


.\cp.e  Li.-t*  A  Oil 
Alton  htinca 
Irposv  Gold 
Ajax  Oil  .  . 

.VIr.xHMdiia  Gold 


been  teruod  bv  ube  Oatarlo  Hepavt-  "■«  ciietribut um  ef  the  ion. puny's  | 
^  ,  ...  ■  -  ..  -  ,1.  .1  urSfls  .II'.U  thr  .surrender  i-f  ii>  ,  hur-  . 

ment.  of  Minc.s.  North  spirit  .-ahe',rr  The  n  sets  oonsi.»i  of  ni3.7..o' 
lies  t'n  the  I’atrio'.a  porfion  of  Ken-  share.-  of  H.iffalo  o.vimuian  vlc.ui 
ora  dlpt.rlct  In  N'orthw fstern  On-  "'b'' h  wi.i  b.  d..striini:»d  ..n : 

.  1  -  ,  ,.v.  I  *  basis  of  one  tMiffalo  t  .TtniiJ  an  f.-r 

farlo,  approAini.itoly  .,0  tn.liu-  r,..,  -  i,.,;  .-i,aro-s  of  Buffalo  Itouyn 

north  of  JSIouv  Hookout  or  Hudson  Lel.i  ' 

on  the  tra.nsoontmf  ntii'  railways  ■ 

and  40  miles  ,sontb(Mst  of  Hi.vour-  '*'>1:  —  S.)ffi,-..n;i 

1.  11“  ,  to  ir.amtam  ci'eratiotis  lor  <  •,  \oaie 

able  T/ike.  where  on  iinriorirrouna  ,Tt  a  rat-  of  .Hi.eO''  ton.*  m..avi,iy 
mining  oper.ition  m  now  proee.  dia,::  "'ihout  luntu  r  .ievciopiuent  i-  'u 


02',  .mule,. ,u.. 
.VO;  .I)--;  I  I-  i-e 


at  tbn  properly 
Mines. 

As  .a  reiitill  o' 


grade  gold  tlif.’"' 

cnci-  ui.ul' 

■  r  ibf 

vicinity  0*  Norli; 

1  .-^Iiir-I 

■kr  1" 

field  rcpresriji.-iti' 

v*f  s  .".f  'll' 

Gold  Syndic.''' •'  ' 

1  .ik'c 

Gold  Mine;-,  T.'wr 

tfiii  't,  i|:. 

■  '  i-  !\ 

F'lmmer  of  ifa.'., 

•he;.'  " 

.  .xn:..d- 

crable  pro?ne'”:n 

;•  ,1.1  ■;• 

■n  'be 

area,  and  .a  rojin 

'.1.”  '.f  g'.’ 

I.'II-  ot 

claim:-  tl.ik 

cl  In  l.'D 

I'.z.; 

♦he  area,  w  ir 

l.'..t  be  H  ■ 

■  H.r- 

wood,  .CCOb'C'.-t 

'  »1j,'  ..'n:.'; 

D... 

rartment  'V  M  ’c  ; 

ani  bu  ii 

n.NlU-i 

at  tha^  tinv’ 

'.'filed  !' 

.3  P’*"- 

niti  ni  l  L  aiiat:  —  s.jffi.  ..'ni 
to  iiiaiiitain  ci'eratiotis  lor  <  -j  \oaie 
,Tt  a  rat-  of  ,l(i,e0''  tori.’  m..:ivl,ly 
'v’tiioiil  lurther  .ievelopTurnt  t-  ‘u 
s  RhI  al  the  Buj  Ttell  Mine  in  VW-teri. 
.u-iiulia  IV  I,  I'ltt.  Tnanuif.',  .-i.i:.-,] 
at  the  off.oi.al  op.iiiiip  ..f  the 

.  epfiy  .'otifo-mation  that  'b.-  i,"nd - 

Hoiil.t  run  a  r- .'overv  of  ai'oui  !. 
I'.i-  ..e,  offh-ial  ,ef‘.i  r  'r 

"  e  '  ■  1  th.it  the  op.  nitir  m.irl  ■  a 
”r'v  <  ri  of  I  oi  ^’■lUe  min'hE;  a-  'l'- 
l-'-'lde  ’-lIU  i  a  tittle  .iver  0'..  Sp  : 
r-ep,  ri  Allnins,"  «. '■>  .■ov  n,.;  ■)  | 

'  In  the  ..in'pani'  ' 


1"'%  ,01 ‘i 

G 

.'S  O'l'-.. 

l  2.‘)  1  .(I 


07 

n,i‘2  i'4't. 


imponant  rpsull.-aml  mlormation  |  Toronto  Bureau  Th.  FIn.ntl.l  I (idm  !  Mr, and. is  Gold  ..  .. 

•  ShaftMuklng  is  pro- j  ApkIo  llur^.ion . 

i«  I  ii-rts  'IM  inri  •’()  '  i  eet'diiig  on  flie  Bigslone  Hay  prop  j  l-bley  Gold  . 

m  ‘  _  erty  of  Split  Lake  Gold  Miues  with ;  . 

1"  a  ■  '  *1’*'  Opening  now  clown  to  a  depth  of  Antiield  c.old . 

I  A  I  I'lll  n  I?YDrr*Tv  ■  >00  feet  wliero  a  station  is  being  eut.  '  “Vp,'";  ■  ,, , 

I /iLUi/ljl/  IjAi  livid  I*  's  planned  to  continue  the  shaft  Ariec.. 

establish  .a  second  Bankiield 

Kr  I  I  HlC  llfl  iPlll  i  level  before  proceeding  with  the  ex-  Basuniac  Rouyn.  ..  . 

ly'’,  Llli  1  1  IjIi  vU  I  a  U  1  I  tensive  jtrogram  of  lateral  develop-  . 

<|'."4 1  _  incnt.  The  No.  2  vein,  on  whieh  nf"  Missouri  ! 

ru  I  Oclober  RpiVL  Mav  shaft  is  being  sunk,  was  hold-IHobjo . 

«Q  Y?  A  D  j  j  I  tHK  l'«  "'dth  at  a  depth  of  7.S  ft.  In  ’ 

,,  I  $9.17  Average  Produced  In  |  and  showed  improved  |  [|“  ATk.  .V 

I. Sij  *  September  I  mineralization.  The  north  face  at  74  ;  Hunk-r  Hill  Fx'.  ! 

14  -  ft.  returned  an  a.ssay  of  $10. .*>0  Bidnood  Kirklund  ..  , 

Toronto,  —  Officials  of  Aigold  arros.s  40  Inebcs,  while  the  bottom  *[-,,11^* . 

iv.i_,  Mines,  Goudreau  di.sfriet,  are  lookin.g  east  section  assayed  $25.20  over  IS  c  o,"'°Mrtinrt"c  G  M.’ 

i(i  forward  to  another  cood  brick  froniMnchcs.  <  sniroi  Pomupinp  ..  . 

the  present  olean-iip  as  mlllheads  I  ft  Is  planned  on  completion  of  the  hrwil''''*''*.*  ' 

ij  navp  fliown  Ftoady  liiiprovonient  Inf-  start  t1rlffln.c:  northeast  nnd  rentiHi  Pat.  Gold  M.  *. 

II,  icrly  and  the  $0.17  average  estab- j  c!onthwe.=t  on  No.  2  vein  with  cross  th-inicnl  iCi-xearch  ..  . 

!2  I  llsbcd  In  September  i.-  c.xpectcd  to  puts  to  bo  driven  at  right  angles  jf, ;  J . 

ip-i  evccided  Present  jnp  vein  to  cut  the  dfrw  nward  eoti- !  ,  “ 

,p.'  (levelopmeut  IE  being  rnncenlrated  on  ftnuatlon  of  N'o.s.  I  and  "  veins.  I  Con.-,  .s.neli-t- '  ,  ’. 

;?  ib.i  ‘'Midwest"  sln.iwuig  in  clo.se  I  nrtflirig  will  akso  be  carried  out  on  |  <  lonmiMm  M,  a  ,s  .  . 
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$9.17  Average  Produced  In 
September 
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bflr.  of  red’ir.oui.irv  and  volcanic  ' 
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60  O'. 

161  14.3 

211  160 
2.'0  100 
25p4  200 
240  18.'. 


!  \n)  Woolen . 

Anuooruia  ('upper. 

Afehimn  . 

;  Atlantic  Refining  Co 
80c  J  Aulm-?^  Motors.  .  .  .  . 

<  haUlwin  Loco. .  .  .  . . . 

7^::  !  Halt.  A- Ohio  . . 

Ijt.  I  iturnsdall  Corp  .  .. 
"'*0  I  Bethlehem  Steel  .  ,  . , 

•  •  I  Bordens . . .  . 

:  ('anadiar^  Parifle..  .  , 

57e  j  ('olanese  Corp . . 

.  .  I  ('erro  do  Paseo  , .  . . . 
6^c  Chicago  M.  &  St.  P  . 
80o  Do.,  pref  . 

•  •  Chii  a^o  Hock  Ts . 

A  f'hrysler  Motors. . . , . 

|1 . 75b  Cont .  Baking  A . 

$1.75  Do.,n  .  . 

.  ..  Continental  Can . 

•  •  Corn  Products. . . , . , 

-  •  •  •  Oucihle  Steel  .  .  , .  . 

Cuba  Cane  Sugar. . . , 
$1  00  Columbia  Gas  .  •••* 

7%  Du  Pont . . . 

Erie  Railroad . . 

Int.  Freeport  Texas  .  . . .  • 

General  Electric . 

Int.  (Jereral  M<»tors . 

CfOiKirlch  . 

•  •  Goodyear  Tiro  ... 

•  Groat  Northern,  pref 

$17?  Great  Northern  Oru., 
$2.62t2  Hows  Sound  Co  .... 
“•%  Inspiration  ('opper  , , 
Internat.  Harv.  N..L, 
•J  Inter.  Hydro-Elec 
r.62^e  Paper,  pref.  now. 

-  Int.  Tel.  &  Tel . 

•  •  ■  Johns-Manxdllo  .  . . , 

Kennecott  Coppof , . . 

Int.  i.ehlgh  Valley . 

J2  .no  Miami  Copper . 

$1  60  Mijjtmjrl  K.  and  T 

Do.,  pref . . 

Do.,  pref . 

*  Montgomery  Ward  . 

National  Biscuit 

•  /6  National  f'ash  Reg.  . 
80cfbl  N.V.  Central. 

Northern  Pacific.  ... 

•  • .  Packard  Motors  .  .  . 

Penrsylvarda  R.Tl... . 

•  •  •  Pressctl  Ste«>l  Car. 

Tladio  Keith,  . 

Readit'g . 

,  Republic  Iron  S 

A  St.  Louis  &  S.  F . 

.  Shell  I  nion  Oil 

'loB'i  Sheffi»W  .  .  .  .  . 
Southern  Pa  dfic  .  , 
Southern  Railway. 

^5  Standard  Brands 
8^c  ^tandard  Oil  of  N.J. 


PROVINCIAL 

Alberta .  ...  .  . 

Do . 

British  Columbia . . . 

Do .  .  . 

Do  . . 

Manitoba . . . 

*  1)0  . 

New*  Brunswick . . 

Do  . 

•  Nova  Scotia . 

Ontario . . 

Do . 

Do . .  ^ . 

Ontario  UIydi^>  Electric  Power  ("ommlssioHi.  . 

•  Do  . . . 

Prince  Edward  Island . . . . 

(Quebec . . .  . 

Sa«kHt<'hewan . . 

Do.  . 

Do . «...  . 

$IUNM'IPAL 

•  City  of  FMmo'nton . . . . 

('-Ity  of  Halifax . . . . . 

(  Ity  of  ILill . . . . . 

('ity  of  Tvovis . . . . 

City  of  Moncton  . . 

City  of  Montreal . . . 

Do  . . 

^'Ity  of  Ottawa . . . 

City  of  (Quebec . . . .  . . 

/.  CJt.v  of  Saint  John . . . . . 

('ity  of  St.  I,ambrTt .  . . 

(’ity  of  Sault  S to.  Mark? ...  7, . . . . 

('ity  of  Snawirigan  KaUs  . . 

(Tity  <»f  Sxdney . . . . 

I  ('ity  of  Three  Rivera  .  . . . . 

t''jty  of  \  anct>uver  ,  . . . . . 

City  of  W«*stmount  .  .  . . 

•  (*ity  of  Winnipeg  ...  . 

X  Payable  ('anaaa  and  New  York.  /  Payaule 


Maturity 

Bid 

Afila'd 

1  Meh. 

1947 

60.00 

61 

On 

1  Sept. 

1 9o.“» 

h  i  00 

.•>8 

')U 

15  Feb. 

194  7 

lOl.OO 

104 

on 

1  Sept. 

19.-ft 

98.00 

101 

0)) 

1  Ort. 

195ft 

95  00 

08 

pp 

1  Apr. 

1947 

97.00 

100 

OP 

1  Ort. 

1951 

8t.7.5 

87 

15  May 

1 050 

108  no 

m 

on 

15  Apr. 

I'^fil 

102  no 

10.-, 

On 

15  Sept, 

1952 

106,. 50 

)0!> 

fin 

1  July 

1946 

118.50 

no 

.5P 

1  Juno 

1 950 

108. 50 

111 

5p 

1  .lune 

1071, 

104.00 

107, 

0“ 

I  Aug. 

1957 

104.00 

107, 

OP 

1  Jan. 

J9T0 

114  00 

117 

OP 

I  Ort. 

1945 

96 .  .50 

na. 

oP 

1  Aug. 

1958 

107.00 

11(0, 

0f» 

1 0  Sept.. 

1054 

60.00 

64, 

pp 

15  Mch. 

1952 

74.00 

78, 

PO 

1  .Aug. 

195S 

69,  Ol) 

73. 

On 

1  Juna 

1954 

67.00 

7m 

00 

I  Jan. 

196  . 

96.00 

so! 

00 

1  .May 

1952 

1  Oft . 00 

106. 

(IP 

1  Mch. 

1954 

*01.00 

104. 

00 

15  Jure 

19.50 

104  00 

107. 

00 

1  Meh. 

1915 

1  Oft .  .50 

106. 

.50 

I  Apr. 

1971 

toi .00 

104. 

Op 

1  July 

liUfi 

114.00 

117, 

00 

1  Ort 

19.50 

101.00 

104. 

OP 

1  May 

1916 

lUO.OO 

103. 

OP 

I  May 

HMH 

89  00 

63. 

OP 

1  Juno 

1951 

105.00 

108. 

OP 

1  .May 

19.56 

101.50 

101. 

59 

1  Aug. 

1914 

103.00 

106. 

00 

. .  4* j  I  Nov.  19.5,4  101 

.  r>%  1  June  H*6'»  88. 

_  4^;.  1  May  19.54  )03, 

.  4'  j  I  Apr.  1961  90 

Pav  aule  Canada.  New  A  ork  and  London. 


Canadian  Active  Bond  Prices 


The  foll.^wlng  oiiot.itient  are  furnished  bv  The  Investment  Dealers  Association  of 
Canado  as  at  Nov.  3rH,  19.‘^7 

C.OVERNMENT  RONDS 
ln». 


'A  !  Dom.  of  Caiiada  Rends . 


Juno  1  1945 

.Tune  1  I‘*o0‘5.i 

Oct.  1 5  1 939 

Oct.  Lj  1942 

r>cf.  LS  T94I-49 


;  Conversion  issues. , 


39 

9.5 

LMir 


.Studebakes  . 

7^  i 

Tpnnes'x**e  Copper.  . , 

-  '  S 

Texas  Gulf  Sulphur 

30*  J 

Texas  Pacific 

V’’ 

Cnion  Pacific 

93 

MU 

V.  S.  Jndu.«‘t.  Alcohol- 

H) 

19*4 

U.  S.  Hubbvr  .  .  . 

26‘j; 

27 

L.  .S.  Stml 

.'(i  t  i 

T>o.,  pref . 

113', 

M'.’h 

\'anadium  ...  . 

151, 

Wcgtinghmise  .  . 

99 

Wuolwortb  Co .  .  . 

33 ’s 

40'-, 

VV’ortliington  Pump  . 

19^1 

2l) 

PUBLIC  UTILITY  BONDS 


17*.^  19 

110 

no  14.S 


m 

-r 

3160 

22 

68’ 4  100 

106 

97?, 

J1  08 

10 

20 

zm 

24 

10 

20 

27’i 

24 

*1  00 

16)4 

160 

2.3 

16 

41  00 

oft 

7-  2  ' 

1  1277. 

100J4 

45 

*1  06b 

193  Vi 

‘w  7,’.; 

22’J 

211 

192 

10';: 

20  4 

21 

27 ’4 

20 

$1  00 

lOftH 

105 

lO.ivJ 

92 

5T. 

32 

40 

,30 

42 

$7  00 

u>i 

20 

22 

IT!.., 

lu’J 

70c 

14 

.  2I< 

1040,3 

29 

71 

40 

94 '< 

71 

B’'i 

81 

--2 

ost.s 

7,8 ’5 

21 

J1.20 

IH 

-  m 

S30 

?3»J 

15 

?1  50 

100 

no 

118 

108 

6% 

33 

133 

138 

7% 

05 

10  > 

7% 

"h 

2900 i 

23 

10 

6 

c>5 

12’i 

6 

72 

20 

85?* 

70 

$6.00 

Montreal  and  Toronto  Curb 


.  .  Acadia  Sugar  ,  . 

71  6^c  Asbestos.  . 

21  $1.20  Aluminium  Lui 

L5  $l .  50  Do.,  pref 
08  6%  Bathurst  "B" 

38  7^0  Beath  Co..  “A'V  . 

7%  Ueauhari  oO 
10  ...  BeUiing-CortIcelh 

6  I  )o.,  prrf  ........ 

70  $6.00  Bis«*n&Co . 

35  7%  Do.,  prof  .  ,  .  . 

5’$  ...  B.  r.  Packers  . 

5?i  .  .  Bright  Co.,  T.  G. ..  . 

83  I  )o.,  pref . . . 

13V^  $1.60b  HiiloloGoia . 

n  4  Calgary  Power,  pref 

11^4  Car.  &  I)om.  Sugar  . 

12  .  Can  Bud  Breweries 

96  7%  ('anada  Malting.  . 

65  7%  Canada  Paving,  pref 

4  ('ar .  \  inegara 

3  Can.  Starch  ... 


W’e«*k  en«..ing  Nov.  2,  19UT 
■  n^gh  Low  Price 
<’  Chajigo 


X  X  - 1937 - (.'urrer 

Sales  Bi'i  \sk  High  T.rOw  Div  Hat< 


«:<  8 
94)1  33.6 


ll’i  11' 
11!>  126 
r>.7»ij 


18).;  17’.,' 

13  12 


40  “* 

2H 

Int. 

Do.,  pref  .  . 

79 

16’-i 

10 

Can.  Inuustrles  "B". .  . 

235 

200 

7 

6 

Do.,  pref . 

160 

168 

24 

fiOc 

Can.  Int.  Inv.  Trust  . 

•> 

8.3 

*.*0 

•30- 

Do/ pref . 

9.' 

21'^ 

16’.j 

$1 .00 

('anadian  Light . 

16‘4 

29!-; 

1.5 

*1.00 

Canadian  Marrori.  .  . 

1 45 

1.50 

ai 

9 

Can.  Nor.  Pow.,  pro? 

110 

no 

ii’ii 

6 

Can.  P,  &  IV  Invest.  . 

2 

119 

100 

A 

Do.,  prof  .  ,  . 

17 

ft 

55 '4 

4P 

Can.  Vickers . 

4’; 

H 

23’., 

Do.,  pref . 

.  16f4 

23 

R.fts; 

23’* 

Car.  Wire  B.  Boxes  A 

20 

20 

18 

S’a 

Catelll  Food  I’rml.  . 

Ti 

96*.j 

72 '-j 

f2  .50b 

Do.,  pref . 

to 

.57H 

32  J, 

tZ  50 

(dty  Gh:4  A:  Electric. 

1  00 

Me 

1 

Oms.  Sand  Gr  .  pref 

ro 

39 

18 

C'Uude  Neon . 

JjOc 

;io^ 

i?”^  I  Unlisted  Canadian  Stocks 

ic*  i 

Trl^  '  Supplied  by  Kippen  A*  (  ompany,  It»« 

I  Montreal 

" ;  A^ublect  to  confirmation  and  price  chang* 

_  !  H'd  \c 

■  1  Abftibi  Power  A:  Paper  7%  pref.  36 

■  ■  I  Acadia  Sugar,  com.  .  .  .  0 

I  ^Hgurna  Steel,  cotn  .  .  .  H>^ 

■  1)0.,  pref  .  .  .  .  53 

ra  Braouram-Ilenderson  Ltd  .  . .  . .  4 

B.  C.  Pulj*  Paper,  com .  23 

Do.,  prrf .  V" 

_  .  \\  C.  Mjgar  Uelinery .  98 

[  Buroi  A  t’o  Ltd.  CIhsx  ‘'.A" 

Current  Cnlgury  Power,  pref  ...  80 

V  ilate  ‘  Canuiia  A:  Dorn.  Sugar  .....  O't 

Can.  FaifbankH-Mu^H**,  com.  .  2<* 

t  an.  Fur  Auclirirt  SaU‘f».  pref  .  .  9 

('an.  Ip'lustrlea  "A".  .  .  .  196 

Do  .  •  B".  . . 19*.  2 

A  1  )o..  pref  . 154  I 

Can.  Ingernoll  Rand . .  .  HO  1; 

[  ('an.  Investorn . .  6 

Gan.  Tube  Hl  Steel,  pre.( . 

Do.,  Com .  6 

7C'  1  )o.,  2nd  pref .  ,  .  ,  . . .  •  . . 

Can.  ^V^•^^tinghouse  .  o2 

;  (’harl<*r«*d  Tru'^t . 98 

,  A.  W.  Chase.  8'-'T«  prof .  2  • 

.30'*  I  Dominion  Traii.xport  .  10 

;  Dunlop  Tire,  pref . .  ^ 

$3.00  .  Diipui,4  Frere.-r,  pref  .  .  ; 

fiC'  :  F«*<leral  (irain,  O’jCo  . .  • 

$I  50b  i  I'oniKn  l‘ow..>r  S...;ui1tl«,  br.f, .  . 

80c  I  Great  W^eat  Life  .  .  800  3l 

$I  OOb  '  Guelph  Carpet  &  W'orsterl  Spin- 

;  t.iig  Mllla,  com . 2t)  i 

$I  20  !  Ho.,  pief .  .  .  .  IOH3  J 

.  Halifax  h'lre  ...  .  .  2*2  ^ 

7c*  j  iijt.  Urou-ie  Powder,  com .  24  I 

$7.00  Do.,  pref  .  .2b  i 

7c.'  I  Inve’Htment  Fr>tindatlon  T'nirs  ..  M  »j 

j  Lotidoii  A:  Wejitprn  TrunG®  .  ..  i»»)  • 

$I  .<>6  i  Ma»!.sli.‘Iii  Theatc,e.s.  pref.  ..21 

fcr  I  Maniifai't urers  Life  Insurance  .  .  'Jl*' 

Mcl'orrnaks  Ltu.,  pref  ..  l-‘ 


j  Associated  Tal.  Tel 

■  ■  '  Ax'alon  Telephone  .  .  . 

i  Beauharnoi^  Power  . 

i  BfU  Tel.  of  Canada  . .  . 

B.  C.  Triephnrre  . 

Cslrary  Power  Co  . 

C »»lgary  power  . 

Can.  Northern  Power  .  . . .  . 

Canadian  Light  A-  Pwr  /'Newl  .... 

(Vdars  Uat'idx  Mfg.  ^  I’wr  .  . . 

ked  I'om.  Cas  A*  Fleet ,  .  . . 

10  Ttominh’n  7'rlpgraph  A... 

^  Kootenay  . 

'Slj  Gatineau  pewrr . 

57  Gatineau  TMwer  . 

0  Hvdro.FIer..  Bond  Sh . 

20  Int-  Hydret  Flr’ctric  . . 

.»5  Macf.aren  (Jurliec  Pf)W<w.  . . 

MacT.aren  (Quebec  Pi>wef 

Montreal  T«*land  Pow’cr . ♦... 

vl  Montreal  l.t.  Ht.  A  Pwr . . 

»b  MontreTil  Tt  Ht.  ^  Pwr,  ^  ^  ^  , 

Montreal  Tramways 

I  Montreal  Trarnwava . .  ^ 

Montreal  TramwavQ  . . 

)i)  ;  Nat  ionnt  I3ght  A'  tVwer  , 

>,S  i  Newfoundland  Lt.  A  Pwr  .  , .  ^ 

p)  1  Ottawa  Electric  Rv . . 

7yj  ■  Ottawa  I  t.  Ht  A  Pwr.  ^ 

,M>  '  Ottawa  4*all*»y  Power 

it,  power  Corporation . . 

;0  power  r ofporatlon . .  ^ 

■>5  Saguenay  Elert-lc ^ 

;  Sag’»enav  P.'w*'r.  .  —  . 

Shawlnigan  TVaf.  ,?r  P  wr  . 

i  J  Shawlfilgan  4Vaf#»r  Pwr  . 
k>  T’nitod  SeciT^if lea  Corp  ^  , 

.4  ,  TVeefem  Pwr.  C'o.  of  Gap . 

5  Winnipeg  Fleet rie . —  — 

7  i  Winnipeg  FlertHc  ^  ,.1 

5  1)0.,  B.  (Inc  1 . . . 


c 

>pril 

1.  t'lTft 

f-] 

6;’ 

)  N 

Mar. 

1 .  1  •>60 

1::'» 

I2-’* 

i ' 

f  V.’. 

.  H'fi! 

B'ft 

109 

*  NL 

Afir 

I.  I'»60 

<  .•_» 

D 

.luno 

t .  1  'Xo  1 

;  n 

f!;i 

(  \L 

May 

1.  n5.9 

102 

toi 

ri. 

July 

1. 1919 

;oo 

jOft 

DNL 

Jnn 

I.  195ft 

1 12 

1  t  • 

CN 

July 

I.  194.5 

AO 

(' 

Feh 

2,  I9:ft 

*01 

(N 

4  pr. 

L  1912 

)00 

DN 

July 

I.  IP.'wi 

ioi  ' 

lOft 

CN 

June 

ir>.  I9D 

?‘9'.v 

10} 

(NL 

-May 

1. 195’ 

OM 

GN 

Apr. 

1.  1 9.1  4 

C.NL 

Feb. 

).  HUH 

too 

tOft 

f 

Sept. 

L  1964 

'Ojtj 

*01 

»  NL 

May 

1, 195/ 

B>ft 

BI6 

C 

Fef>. 

1.  1956 

991  J 

lOl 

c 

Jun. 

1. 1978 

Oft 

9.5 

CNL 

.April 

1.  HV5r, 

'•2 

74 

CNF. 

April 

1, 1955 

60 

70 

('NL 

July 

1 , 1 91 1 

1001  J 

102 

D 

Nov. 

1.  1919 

86 

')0 

<  T 

Jan. 

1.  H(5« 

96 

10ft 

t  * 

•Tuly 

2, 19: t 

9'< 

too 

t'NL 

«  )ct. 

1.  19.’)'/ 

102 

10  , 

CNL 

Drt. 

1,  1970 

104 

106 

CNL 

Mar. 

I,  195^ 

'.*)< 

ioo 

(  NL 

I  )ec. 

1.  19-7 

i02 

('N 

.fari. 

1.  19c.ft 

9H 

to  I 

CV 

Jan. 

I.  1966 

101  w 

Blft 

('NL 

Oct. 

1.  1967 

102 

BM 

C 

April 

I.  19»>f 

9K 

B)u 

CNL 

May 

f.  I9Vf 

6i 

tih 

t'NL 

July 

1.  19(9 

BVf 

«'• 

Jao. 

2.  I960 

toft 

B)i: 

.*an 

2.  196.5 

(H'-j 

6(1 

r. 

Un. 

2.  I96j 

4H 

:•? 

RAILWAY  ANr>  NAVIGATION  BONO.S 


I  Canarta  Steamshtpa  .. 

C«»)adian  Pac.  Railway 
j  ('aoadlan  Pacific  R:d1»»ay.  ..... 
'  ("anadinn  Pacific  Ruilwav.  . 
Can.  Nat.  Rlv.  (Dom.  Guar.l 
("nn.  \»t.  Rlv.  (Doni.  Guar.).. 
Can.  Nat-  RIy.  (Tium.  Guar.l 


Jan  2.  !'»»’ 
Dec.  15.  191  ( 
Oct  I.  PM.* 
F*’K  Ls.  H)5l 
5^cpt.  1.1 9".  I 
.lune  1."*,  I9:>.> 
/u*v  1.  |069 


t\r»U5rRiAi  BOND8 


!><»..  pref . 

59 

Hillcrei  t  (’olhV.rlcs. . 

a 

1)0.,  i»r(f  .  . . 

25 

Hirde  I'auch  Paper 

18 

17 

1614 

1  in!t  Renfrew  Co  ... 

H 

pref . 

7.5 

HtiPts  Candles  "A” .  . 

ilH 

Do..  ■  B  ’ . 

11'* 

Imperial  Tobacco .  .  . 

13 

i,3>4 

13’.* 

Do.,  prof 

t rdercobmial  Coal.  . .  , 

40 

Do.,  pref  . 

99*4 

Imperial  Oil 

IHU 

13 

In*  petroleum  .  .  ... 

Zl'i 

no 

inti  Ac<*et>tance  '  V* 

26 

'26  U 

2.5  »'4 

Inter,  Milling,  pref.  .  . 

9  <  ’  -2 

98 

37', 

Inter.  Ilyiiro  Flee.  'A 

18’* 

1  nter.  Nickel  . 

45 

47’< 

43 ’« 

Inter.  fV>wer  .  , . 

4 ’4 

4*  j 

1  m.,  pref . 

«4 

7ti 

76 

Inter.  1  tidtios  . . 

7 

9 

9 

1  )o.,  '•J'.”  ,  . 

1  .O') 

1  05 

1 

Jamaica  Hub.  Service. 

1  )o.,  pref . 

KelvlTiHtor  . 

ftfi 

i:m 

ift^ 

i3’^ 

1.3 ’4 

1  lo.,  pref  . 

r  .ake  of  Wooas . 

lOM 

15 

17 

17 

T  )o.,  pref  .  ..... 

I  .aura  Spiuirn  ..... 

MM 

65 

T  i.idsav.  C  W . 

1 

r»o  ,  pref  . 

73 

Loblaw  "A”  . . . . 

24 

25 

2.3 ’4 

1)0  .  'l!"  .  _ 

21 

21 

21 

Lake  Srdplute . 

M 

14;, 

14 

Loews  Theatres . 

•20 

Do  ,  pref 

125 

115 

13 
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Ei-ctrlc  Bond  i  Sh. . 

I  >o.,  .5  pref  . 

■  K-ifrrhiM  W*' . 

j  Ford  Motor  Ltd  .  ,  . 

!  Georgia  Pow.,  pref  . 

,  Cft-n  Alden  *( '  •  .  .  . 

I  G'vat  A.  &  P.  tdt  pref 

I  (ltd?  Oil  . 

1  Hud'-’on  Bay . 


Int.  Hvd  K4  S.,  pref 
Nat.  B-Ba.'*  Hess..  .  . 
Nat.  Fuel  Gas 
Nat.  P.  A'  L.  6  pref.  . 
Net  Newmo’jt  Mtn ...... 

Change  Niagara  Hudson 

—  2  >h>wi»r,  n 

.  Niagara  ILP.  Aw.  rv 

—  1*5  Penroau,  vte  ...  ... 
-F  2^-J  Phoenix  «e*’ 

f-  B  !  Prudential  *  n  . 

r  1  Vj  I  Pitin'y  Bo'.'os 

......  St.  Pap’T 

Sherwm  WiUlam.  . 


......  f  CaL  Fjd!*.,  j>ref., 

....  Penn.  Oil. 

..._  I  Standard  Oil  of  Ky.. 

ft-  il(  f  StuB^  .Motor . . 

f  J  Teciinii-o^or 

....  Texofi  D.  it  L, ...... 

.f  1  'l>ani«.  Lux. 

I  Tui>l^  Chut. 

. ]  I  nltnd  flas . 

S-  114  f  I  tnftHl  Gks,  pref.. 

. .  .  .7  j  I'rwfcd  L.  Si  IV  A. . 

. j  Do.,  pref. 

.  Ctiited  Shoe  . 

•^2  }  I  tiiiry  P.  Ai  L., . 

r  V  I  pref  .  . 


Oil  Stocks 


ll-s 

20W 

10*4 

20 

-  H: 

.AtlAoHc  Tiefiring,  corn  . 

Bid 

22 ’i 

Ask 

2*2 ’4 

fi  H  ; 

.'.S’j 

-•  5’i 

Buekeve  Pipe  Line .  • 

4;c( 

46’; 

!  5  *  i 

BD*' 

4-  1,4 

Furfka  IVpc  f.lnc  . . .  . 

20 

35 

I’l 

' '» 

Inotana  HIne  l.frie. 

7** 

s’j- 

12  \ 

Vi 

1 

N(itl'>r»al  'I’ransit .  .  .  ^  ^ 

60 

'.0 

.  . . ; 

.  .. 

Nori}e'»’u  Pipe  Line  .. 

SDUlhi-rn  IVnn.  Oil. 

6’, 

12?, 

38 

39 

S.juthern  Pine  Lin*' 

.  *  •!  Slaiidard  Oil  of  Cahf  ..  . 
*18  j  Standanl  Ol!  of  Inulana 
W  j  Siamurd  Oil  of  N.J 
I  rniA>r»  Tank  Cur,  com  . 

*4  *  Itnperial  Od . 

!  international  Pete  com. . 
V  I  Socony  \  acuum . 
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SOFTNESS  AGAIN 
IN  EVIDENCE  ON 
STOCK  MARKETS 


l-h.'  Ktn.-U  TTiar1<''ts  purMicil  nn  j  nm  if  as  frrms  prob.ihlo, 

tir^vrn  Urn.)  dnrin',-  ftir  past  |  >Tnprpssion'>  st r,'ncl.hon  that  Iho  prr- 

nith  K!tl^  in  the  w:iv  of  inspir.il  ipo  i  mi’rrlv  oiip  of 

.sf..  .'iialil.'  from  the  nows,  either  do.  ;  those  intermedi.ile  re.aeftons  that  are 
me  ;ir  o,  internal  tonal  Short  roi .  j  eomnion  |o  ariv  protonped  reeoverv, 
...p-  oeei'iionrd  hv  ihe  leiision  in  d  pradiial  rever.sa)  from  the  dppre.ss- 
the  I  de-al  IJe.spive  maririnal  re- ,  dd  M.pfinipnt  of  iJip  rerenf  past  onphf 
petered  initjl'''  het-'tn  *0  rievplop  In  the  seeurity 


I  []card  ill  the  I  MacKINNON  STEEL 
Board  Room  EARNINGS  AND 

,,  ,,  LIQUIDS  HIGHER 

^^LOTtNt.  opinions  expressed  hy  ^ 

W  Op.mti.w  P^SiTof  $36,151 

cla  r„„me»u.o,.  that  Ctmp.re,  Wilh  $2,663  L<«. 

husine.as  and  market  conditions  re-  , 

present  an  .adjustmunt  In  tho  recov-  _ 

pry  movement  rnther  than  a  m.i.lor  BUSINESS  STILL  GAINING 
reecsslon.  Greenshtelda  &  Co.,  mem-  _ 

her.«  of  Hie  Montrry.l  Stock  F>rl,an-  subatnnUa)  Increase  to  earninss 

f:e.  In  Iheir  eiirn'Ot  rexlew  say  In  ,  , 

part; — "He'S  tnanv  months  It  will  ^  revp.d.led  in  tlio  fjuaneial  stato- 
lako  to  complete  the  ud.iustment  now  nicnt  of  MacKlnnou  Srtcel  rorpor.a- 
definilelv  under  way  i.s  eon)ecltiraI  (ion.  Ltd.  covering  tho  fLcal  year 
-popsibly  into  the  spring  or  early  pp^pj  j^jy  ;;i  l>i  ofits"  are 


'  /^L  OTING  opinions  expressed  hy 

,,  T~.  .  ,  T  B  prominent  economists  and  flnan- 

i'Tajpsui  Re'TAiona  And  lax  Ku*  .  ,  ,  ,  ^  ,  , 

■  »-  -1  T  ntr  .  rte  .  f'a'  eomnientators  that  Gxisting 

mors  Fail  To  Offset  Effects  Of  .  ,  .  ,  ,  .... 

_  .  f.  ■■  husine.ss  and  market  conditions  rc- 

Ruxincss  Decline  ^  ...  ,  , 

_  present  an  .adjustmunt  In  tho  recov- 

I  ACK  BUVING  SUPPORT  niovemcnt  rnther  than  a  m.i.lor 

_ _  _  reecsslon.  Greenshteld.s  &  Co.,  mcni- 

1  J-  .•  A  J her.«  of  the  Montreal  ytoc.k  Kirlian- 

Rrino  Of  Comparatively  Lonw  part;— manv  months  It  wMi 
I^iiralion  —  U.  S.  Business  take  to  complete  the  ud.iustment  now 
Still  Declining  de.finitelv  under  way  i.s  eon)ectuiaI 


.shown  at  $lS.ltiii  after  .ill  charges, 
a.'i  against  a  los.s  in  Uu>  jircvtous 
ye.ir  of  $ti,8(0 

111  preseritlug  the  report  to  share- 
hohliTS.  1’ret.ldeiit  I>  II.  .^lcDougall 


a 


LOG  IS  P.  Rn,M:BIF.N. 


'•.iip  li'v  .'lid  rnur.'day  .s  inarkei  whs 
I'-rrivnlai  .ilHi.iii.crli  gams  weie  gen- 
‘thI  Slid  r.'lti  ''-  siihslanl  M I  fiTV  Hie 
d.i'  In  i|  ii‘i'  .1  niimln  r  of  i^'iie- 


niarkels 

■'More  'avour.ihlo  aspects  of  whit 
li.is  hnen  happening  wHl  h*>rome  dis¬ 
cernible  Tjuhour  on  this  I'onlincrt 


si.ites  that  '•iinfilk'il  orders  .it  Ihelweek  was  elwtcd  a  member  of  Hie 
end  of  itiH  y.-ar  were  coiiside.rahly I  Moptreal  Ciirh  Market,  has  been  a 
higher  tli.m  .H  tlio  coriespodtiig  pieniher  of  the  Montreal  (stork  Hx- I 


STADACONA  TO  | 
MEET  AND  STUDY  ! 
MINE  SITUATION! 

Offidala  And  Enerineem  To  Go  : 
Over  Records  Of  Reserves 
Production  And  Costs 

Managing  director  Roy  ,\udcrsou 
of  Stadacona  Rouyn  Gold  IMlncs  ad- 
vises  that  next  Mondav.  mine  man¬ 
ager  Murray  T).  Kennedy,  wttli  the 
Irrhnlcal  st.irf.  w’tll  meet  with  the 
engineers  In  I'oronto.  to  go  over  the 
records  of  nrn  reserves,  pTodurlton 
and  costs  When  a  rompletn  line  ol  I 
procedure  has  bet'ii  decided  upon, 
the  company  will  make  tin  official 
annoiineemont  a.s  to  the  identity  of 
the  eoiisnlting  engineers  rngagiil 
.and  the  scope  and  purpo.sn  of  tlu 
rx.iniinatlon  find  report 

So  far  as  the  mo.  t  re*:ent  ruuiO' 

I.s  cop.  erned,  Mr  Ander.spn  .sai  .s  the 
directors  litivo  never  discin  snl  any 
increase  of  capital  The  romp.iny  Ir 
milling  ore  steadily  at  the  i'.itr,  of 


In  1  'i  id. I'  s 


-.-'.ion  hill  ing  on  an 


con&ldrrahlv 


" I .)  I) ,  )  .  ,  1  !  I  • 
-p  'll'  n.'v 
.1  p-.-  l■(ll|f•• 


ar"vr  sc. He  di 'eloped  liming  the  ^ohered  from  the  truculent  nttltude 
n.  I  o'  Hie  ill'  U'-IIIIC.I  liv  of  ti'ne  months  ,igo.  Fear.s  of  a 
-eport  'that  Hp.  .■olriiini^ti.iiiop  ,it  dl.i.istrou.s  inflation  are  onf  of  the 
M  hn-i.in  "  con- idc-ing  i  Picinre  at  least  for  the  time  being 

r’..->'rn  t-.l  -c\'-  on  111  I.i\e-,  ,.n  iin  "til  he  of  considerable  roiii- 

,i,  .TiS.ird  profii-  an. I  .'..poal  guns  fort  to  biisine.sc.  |t  is  not  only  p..;- 
,,  ii.n.B  pi.,.  s-tMc  bn»  pro!'. ible  too.  that  the  i-tiock 

i.i  >.ii-iiic  .Hid  focent  nia-kct  c'cnts  "-  it  he  .f  ■ 
1  Hie  d,i'  li."'i''cr.  J'omc  tnfliieip'p  tp  modifying  M'a-h- 
.  ,p.,  ,i,|enl  ,,(  ■  "'  -Hop  .-  .11 1  •tinle  in  such  Pi.it.'er,.-. 

.  1,  .  I  tho  tH'.ition  iiul  regiilalton  of  bii-iite.  1 


I  d.itc  l.ut  year,  and  Hirllirr  impro' e- 1  rbaiige  since  pyt;.  and  was  originally  .  ‘  -rv.o  I'c 

I  inciif  li;i..s  been  ind'caled  during  the !  a  eharier  meinber  of  the  at  the  iiHr^of 

'  rurb  Market.  partner  in  Hood.  |  ^ 

..',.,1  o  .  1. ..  1  .  Ion  basil  So  f.ir,  mill  returns  hair 


.  1 1 1 ' '  n  -•  Hie  f  M 


.'ii'iiiL  I'lo  :iM' 

1!  fc"  her 

!,-.  ,;Hig.'.|  ' 

,'i,  PI,'  '1  r 

<  an.'ldian  'lark'  ' 


-  Il.,H  b.l'O  pi.i- 
1.1  'ni-^Dlc  .Hid 
III,'  d,i'.  li."'cvcr. 
Mo*  1 'Olonl .  .it 
.'  Il.ol  I'O’dcd  the 

l,Cl  ;-e'lI.'il  .|o«  p 
M''nd.i'  .  Iii.irkel 
"i.-giili"  ami  .'lib 

I  III  I  Ilf'll.lV  I  li  • 

lll  lt'''ll  .llll'lo.'  I' 

of  .\i'n  >'oi  k  on 
.  .'pencil  111)  "ell 
III  ami.  on  l.Iow 
f  M'^i  o;  tlolll 
of'  Ill'll  of 

I  a't.'rr'o.iii  force, I 
her  a",  d.  a*  Hie 
.•,!  '-opi  y  b.)  I'H; 
i"  r...  on  111.’  ilnv.  , 
ark*''  fiiiiel 


pared  n  itti  <i'y,9iij  111  the  preceding  I  of  I'-lood  &■.  (.'omra.ny. 

year,  ami  .iftei  all  dcdiietious.  in- I  - - - - 

ctiiding  ileprectaiton.  fee.-,,  b’.in  ^  a  «*«¥ /\f  ITTIIir 

If'i'o.'t  etc.,  .mil  after  deduction  cf  A  |v  |vl  ||  I  ral  h  N  n  W 
liacoMie  lax  y;5.’,'S8  Hu'tr  reiii.iiueil  n  IlIjTf 

?  MINIMUM  MARGINS' 


T’lofif  .-iprt  lo'.s 

coinpajo  a,,  folio" 


.o'l  mint  fi'*iiri 


I  niletl  Meet  (  "rpornijmi  rip., 

I  n:(c.1  .'It.'cl  I  nrp  nlll  '.  t  j  ;  f  .  f’-P" 
lii.lKiag  Ii.-m-fl!;,  f-oin  'la  .-omm.-in  n^Inp 
ai.'.'l.  ti.’liliiig  -  IP  St.ipd.inl  St*'*-'l  ii"-.  t 
I  on  I  ruC  :"ii  ..iilv  ip  lar.n  'o'  the  '•o’l 
I.Hter  .■I’liltM'i'  IiU''.-i.i*'''i  'tie  -ani.'  "  f 
pop.'c  'll  cte.H'ing  lip  dt'dilepd  tir-  n..ai, 


A  nllillu  neeps.sarilv  been  lower  than  will  be 

/llllil/UllljE  llEff  t  ft’-'"'  nflf’'"  much  of  the  deveiop- 

— ‘  ment  now-  under  xvav  h.is  been  com 

MINIMUM  MARGINS'  sr-i'"*,",".  .'"".J'-riro;"*":! 

_ _  I  per  ton,  having  been  put  throngli  the 

««  .  1  a'  1  f  1  Cl  1  rail!  ,13  devclopnient  fares  wero  e.v- 

MoiitrcHl  Anri  roronto  Mock  Ml  dump  om  ha.n  also  been 

Exchanges  Rcoucctl  |  treated  The  main  shaft  I'.i  now 

Rcquirrmciit.s  j  being  deepened  from  the  fiOO  to  fiOO- 

_ _  i  foot.  Ip'el.  and  li.i.s  alrradv  rearbeil 

riie  Montre.il  -"id  Toronto  tiO'.  k  ,  tljo  72,i-foit  ma  rk  ; 

evch.mgra  .inmnincr  ne"'  minimum  I  ~  I 


r.'.ir.  ,,n  I!  '  \  ■  rtock  a-  "  li.i--  for 
'be  pa.'l  ••  \  'HM-crr,*,  I.irc't  rilvt- 
dcml  o'  .h'.Hol.i  "i!  Stc.'t  ;*.  ili.*  r*'gii- 

’.i"  r',  cciii'  nl'is  '  Oat."  on  .iTcar.' 
both  p.i'-jbl,'  t  nt:,,ir''  t  ’ii«.  t.-* 

j  .'h.i  cbot.li’",'  .'f  record  Dr.-emhcr  1 .' 
...  .  ,  .....piriyr  'Ibts  CJI,-  .irrt\.r.j  ,*n  Hi-  '  \  ’ 

^  I'lp  P*''  -hare  l'ij"ing  I'M; 

"  ’  '  '  .1.  '  1,,  '  j  !  Si  ;h;.I:i  r.i  .■ire.'*!  mote  f.'p'  -pillar 

f.iilber  fi-.'P’  ''edt'i  Ml'  '  ...  .  .  1  J  , 

,,  .,  ,  ,  ,  1  pavincnt.-*  hrlng'.ng  tola  d; -biir.','- 

'  .  .  ; .  I,  k  I'll'  'ni-  .-ni’P  '•  I  I  iH  '  r  I  ' 

,,  .  .  . .  •  I  tm  p- '  to  X.,  sh.!-e  .if  'rlit,;b  X,  n  .is 

I'  in  .  11  r  ill  .111'  gi  I  ,.t  '  "l.,nit  ...1.  , 

'op  ari'OMi'.s  1  hreo  more  nii.i rt,'rl r 
I.rk.d  .Ii'ilmc  "f  till'  "eel,  . 

•  inad;,i'i  ma.lM'  -  continued  |o  P,;.' mont-  o'  ttke  amounts  "  II  co  n. 
Mlov  .-lo'.'iv  .,r  .be  V"  Vo'k  Pb'tel.'  wipe  .i,Mhe,..'.-un„., la  ml 

,  I  ,  r  e.i'c  the  roa.1  open  ti'r  illvdcpd.i,-- 

..ilr-n.  n'lb.  b.o'C'cr.  ' ,p.. 

-p,-.*  .  •  ,r,.oi'r  '  -ni.i  i.  .  i  ;gr,.r|  hot, Is  t"'  far  the  m.lio'- 

.:.r  Hprimi-'on.  ihriefore  some-  I 

h-H  Ip  s  1I..I.IT  \p|  change:,  for  ,  ... 

•  . ■  ,  „  ’M  almo.-t  tlie  -arne  time  a.  'he 

'r  -v**  I  L  r-'jif  \vrr«'  tiecit-  ,  j  $  j  i  j  j  i 

.  .  1  ,  MjTid.irrf  d<^nd  j'lij? 

Stf  r;i'r-  T'Uirtrla'.  ^  rui.tv  ;ino  j  ji  *  i. 

, , OP, nr  prr, tv  w..tl  off -e  In  ,  me-  to  decl.irc  ' 

t'-r  ' 

thp  I'Cnii  annual  disbu'renienf  ,>f  .  -  i 

. .  «rnt.s  per  share  on  Hm  prrfpt  ! 

f'l  I-IJ-  'on  In  r\  .H  s-'irei  ..in-  .  .  ,  .v  w  ,  . 

■  -f  ,  V  1  rid  stork  pavabie  NninpibeT  I  i.-, 

PUP.  ,o  ..niTP  .mo:,pd  ,hP  oi.llook 

’’  imlU'  II  ic,  aniicipaleil  lh.lt  t  niter)  .'il.'i'l  I 

'-.'Uori.on  .ind  ,-,n,  ,;,ppimn  flgU'e'  ,,  ^ 

in'tm.r  :t  r*'rr,-ion  ,Uin  .  .  ,  ,  ,  ^ 

-  ••  •  '  's.-ri^rHDio  hf^ltrrrpcnt  in  ▼'rAijif'  o\rt 

rr-.fr.  .i’r  F '-i  Ji  •  ic.i  1 1 V  tP\  UZ  I  .  , 

'  ,  ,  ,thr  Pf'*  p^Ofir  ^'•r  T«»r<''r«c(l 

',tv'?n  whrr  dr*')*  in  '^P* 

'  T  '  •  *  D  1  1  ‘  It*  C  P  f'*  U  f  'i  ■  jyi^ 

hr-p  ,-  a  i-op.  der-ihU  clrmmi.  I  an.  1  ar  A  » oundrr 

h;.]i  rrz  Mir  pF*  ihni^v  nr 

hIv  upt'jin  on  tlip  tlif'or'  that  llipianadiant'arissueswerrac- 
ij,.,,,.  hpid  ,,ff  long  ppough  t,;i  fe.itures  on  the  Montreal  board 

'abl:  h  a  b.n'k-log  husipes  .  .  during  the  past  'veek  on  a 

[,!,  dl'cp'ions  ibr  e  iriv  bu'i-  '""f*  Of  dividend  artion  o 

ouMoi'k'in  Hm  f.s;  not  '  cr'  ferrcd  stock  of  tho  com 

1,'..^. P-  and  "bile  thr'«  ap-  '.•lii'a'imi  h"  direrto'-  of 

-.."oT'ho  tinfm'T  "mg  le-  'luaiterly  dividend  of  1 


f  0  i 

■* 

t  fvr'  ••nu- 

.  ' 

1 

ikPd  ... 

1  ,  4  4  R 

.  .  ^  :rr 

X  »> ,  8  4  •> 

'  P'xMnj.* 

.  .  1  ft  1  D 

v(x.R4.> 

Tirx 

.  Imi'n  . 

.  » I  i.h/'i 

.  I.7i(  4 

Si.l  '"".■I'S','  •*'  ’ 

■fp )  m-ii  gin  reoiiiremeni,. 

’  Ol-  I'ffrctl'o  Noirmbor  I'l.  the  niinl- 
i.ii,,,  mum  rimount  ,*1  ni.irgln  "  blrb  must 

-  lip  obtained  fioiii  .'Itcnl,  on  all  -p.'II- 

nlie.s  I'vhicb  ni.iig  n.'  .'boiihl  be 
mainfainedl  ,iir  .o*  folio"  . 

-6  4,' 

,'-o,  Stock;'  srlitng  nndi'i'  >l.i''i». -cash 


Flood  &  Company 

Afembers  of  thf 

Montreal  Stock  Exchange  and 
Montreal  Curb  Market 

FAKTNERSi 

R  C  ROOD  L.  F.  BEAUBIEN 

F-  J.  De  YOTTNG  J  A  MES  C.  R I DDELL 

361  St.  James  Street  West 

MONTREAL. 

Tdephon?:  PLateau  4571 


OTTAWA  OFFICE  t 
So  Sparks  Street.  Telephone :  Qu«en  2108 


DIVIDEND  NOTICES.  ETC.  j  DIVIDEND  NOTICEii.  ETC. 

BANK  OF  MONTREAL  C3n8f|l3ll  Bank  0t  CoiUHiercB 


/n  This  Issue 


led  fioiii  .'itcni.  on  an  -p.-ii-  .i-,.,  pr„ji„  More  r  >'  I'mlErhl  To 
hicb  m.iig  n  .'  .'  boiihl  bp  Port  of  Saint  I'lhn  .  ,  , 

edl  ,iir  .I-  fotlo"  .  r.ond  Afarket  nespoU'l-  T'*  .‘'ue- 

srlitng  nmli'i'  -cash  ' ''f-'-  T'omlnion  Iss'.m  . 

lellltig  -Jt  ^lOil  uml  under  Re' enne-;  Of  r:  ,Vt.  Ihe  High 


■|  bn  b.il.in.-e  sbe,=  t  Hjon's  li'.ghe' 
<Ms!i.  rei'otv.i bli’i,  ami  i.n'cn'orip. 
ii'.T'.MMng  ciir'..'iH  a.'..e‘  ,  f'orii  xyiT. 
Sit  t,,  vtiiixr.t.  "bHc  curii'iif  Il.ibili 
ttp.  a'  xfc'  .',;i  c'.'ic p,i rc  "itb  g 
I*’.!'  ng  not  ".'rk:n,-  .'.iniiai  of  xy:;:. 
.-■'y  -"'b'.'li  I ruu  ' alvtil  t,i  5  ,ii  a 
.'iT!','  op  lh,l  1  ■  .vl  pl.''.'-,p,1  olp. 
••.in,I:iig  -  .1  --ub.'i jnl;,il  in.-r,',  p 

'"I"  III.'  i.'pi'-ip.l  .1  'oai 

•  ig.'  I'of.tl  a-  .I.  .1'  xriH.lin  ,'.,m. 

IM  ''  "  "i  Xh7y..,x';  a  i.'ar  ,'g,, 

I  .'iiip.ir.'Hi'p  "Oik  ng  .aml.i!  f|- 


*1  ilil  ..  ,if  -I'llip  .-  prin- 

Slock-  scllilU  ,11  ,Tld  under 

xii'i',i-:;g  t  .  .it  cilmg  pile.' 

SIopU.|  .-I'lling  ,|t  XIOOII  ami  o'er  — 
yO'"-  of  -cllliig  prfi  p 

lioni  nion  i.'f  I  .in.ola  b'ynd _ o'",  ','f 

.-oiling  prloi'. 

I'llicr  bond.-  and  dehontiji  i-.;  i  clling 
UP  i.j  X150  on  _ y,.''-.,  oiimg  price. 

otbor  bond-,  ,'tiil  d''l'cni UTc^  .sellui a 
o\  I'l  X-n  I'lj  -  I  ,  |i,i|  n  t 

.-ilio-i  conir.ii'f  ;  1  :t-;  of  plhn.~ 
pri.-c 

Idepitc,ll  rp-irgm  '  i;,(Uiremont.. 
h.i'f  been  announced  b'  iho  M.mi 
I  ea  I  I  urii  Market  wjib  lb.'  c  vcciu  u.'ti 
of  ,M.i|-k:!  selling  n'  X|  I'll  ,-im|  under 
Xiiiu  "blip  Hie  loriiiirrii  m.irgin  is 
Ill'S  elliiig  line,  "Hit  ,1  mini. 

mum  rii.iigin  ..f  t,,i  i  cni.''  tier  sIi.ti: 
"II  all  niiniiig  ami  oil  1,  ,  uer. 


October  Markets  Recovered  After 
Mid^ Month  Decline  To  New  Lows 


during  the  past  "-cek  on  advance  in-  rour.ve  for  the  firsi  three  "cck.s  of  few  >(,.-,si..p 


-hared  ip  jbr  late  recovery  rbo  la"* 


i.  c-.f  Po'lpt  On  Record 

■Tld  under  neoiiovrlf  arnl  T’dHuHo  lit'.eura 

r  price  Vla.ska  Highway 

,nd  O'er—  •  I'e  Publu'  and  H' dro-EICCt  rle 

I  'o'ver  I  ost.s  . . .  I 

d _ p,-..  .if  'Hint,",  to  fnve.for","  —  For  In 

'luiring  Su'h.srrlhcri . 

n“.f  selling  Huy  uig  x.'.nf'n  Hf  <  ommon  Slock,'. 

Ig  price.  '\’ltb  .i^p  ^  tetd .  ‘ 

re  •  .sclllii  a  tyalcneau  Power  ?(how-e(J  [j.irge 
*  Gain  -  In  liyy  Laruings  ... 

o'  el|in.~  Ogil'ie  Milling  .And  I-iura 
Seenrr]  <  and'  Rcporli  .  . 

ijiremcnt  .  "bUgaiiori  of  ManagcmciH 

the  Mont'  . 

pvcppfmn  '■'■'''"-'h’  fbal  Market  V  ovrr 
mil  under  discounting  Puslnc.  ..  Slump  ifi 

mir'-ui  IS  I'.iir'-  Industry  ■■-.'cniial 

I  ',1  “mini-'  oli.'Hi  r.-oponiv  .  It 

pci  -li.Tc  ''Oading  I  .uiadian  Hair'-  1  r.rii 

P'lnie.  Ip  Itc'ip"  ly  ly 

Is  Grrnianv  \o"  Tn  Ppsiliop  'I'o 
I  Pa'  (Jii  War  ticbi '  It 

Ipaeti'c  l.ritrl  i\'.  alt  Insul-llor 

^r  of  Hot  ^t^)npy  in  1'  S .  I.* 

f  \ni:Io  HijronLiti  iliilvp'  Hivi(Jcn*1 

:^ows  To  <.  nn-.et\e  I  ,'.-|i  .  ir, 

I  Irregular  Trend  If.'irkrd  Week's 
tho  la-H  ’'fining  Market  1: 


Ff  Kl  f  1*17 

0*VI!>CN(»  WO.  99m 

NC'TfC?  is  bfTtbv  frrrn  that  •  DIM- 
DEND  of  TTHQ  n<r)I.L^RS  per  share 
r,  upon  the  pard  up  Capiat  5tc«;ir  of  this 
Institutian  has  been  d.tglirtci  tor  the  'gurren* 
mu-rter.  pavabie  on  *r>J  WFOKRTi* 

PAN ,  thr  FIRST  dav  .pf  DETEMPFR  n-ir, 
to ShareKalders  of  record  at  dosr,  of  b'.iainea 
on  xpth  Ocrrjber.  IT? 

The  .*iniv.ial  'Teneral  Meeting  of  tb» 
Shareholder"  ,eill  h-  held  at  f.b'  Bankmg 
j  bfoi'se  of  the  Ins'iiutiOD  on  MONTt.SY, 
i  I  Ihe  SIXTH  dav  of  nfCFV^RFR  prit. 

I  (he  I,  hay  to  he  takeyi  a‘  noon 

'  Rv  Order  of  t.he  Board 

- 1  JACKSON  DODlbS  G  W.  SPrSfNFY 
i  C-iciseraJ  Manager  Goncra!  Manager 
!  Montreal,  t.Oth  October  1<3?'^. 


M!\!P|  >n  VO.  JO'! 

,Xo(!ro  1?  Tjprebv  glvop  that  a  dive 
'•iflend  "f  t'v.i  per  ppp.t  m  1  anadia'i 

funds  op  )hp  pju)  up  call', 1, 'll  c-tO'-'k 

"f  rlilr:  flauk  b.l"  beet'  dfelavCfl  f"i 
Hie  uuaifn-  emlmg  ;;ui|i  \ovcpiber 
H’  17.  ;,m)  lli.'lt  the  .11.(10  "  HI  be  p;i' 
abb'  .If  the  itank  and  its  nranriio 
"11  and  after  \\  nlnos,.].-!  \ .  |  ;:(  |  ip.-eni 
1*01  uo't.  til  :  lia  roli(tli|op  iif  rcriii'il 
at  ffio  ol"...  Ill  liu;,!ur-  I.JI  t.]]0  yntb 
lU'lobor,  t'l,;,'  I  lie  f  i  .ip  .for  P..iol, 
"Til  poi  bo  I'l, I  .pc) 

P.v  iit.ioi  ,,f  (1,0  pi.iard 

A  I  AR.SlOTT. 

'iencr.a!  .kl-'rn.arei 

loroni'T  j;.t|,  lll■t."bo|. 


dividend  artion  on  the,  pro 
'tock  of  the  coenpanv.  Dc- 


I  Orlot'cr.  PI, irked  I"  a  "  ide-opi  11  r.HI 

I  brsak  on  the  li'h  tho  i  ati.idl.in  se-  m 


month'  .s.i"  thel  R"''’'o.  I..ipa  radlllae.  Skaeuc 
.  a  lomHoni  Giber  Mino.i . 


vlaration  b'  direrto":  of  a  vegular  cijrity  m.irUPts  iceovriod  shirply  to  .ibou' 


uuaitpriy  dividend 


lose  the  period  wnb  j  laigo  |i 


"■)'d-  llie 
n’oionioni  , 
•  orovr'*'-  ri 


.pHiion  tbaf  'be  pro.-opt  |  sh.irc  plu,s  5''  cents  ,i  sham  on  a-,  of  los.scs  regained 


.1  eheck  to  Hie  !  "h'.eh  will  be  reduced  thereby  of*  the  crraiic  movement.' 


.Nil  indicaiifin  ligbiciiin-' 


elofalefl,  a.,  a  lo'i.don 
II  reriiiircmo.nls,  io!oa..urig 
ili'iil  of  k'lig-froren  ae 
Hh.  at  'he  ('.'line  liine.  a 


uHing  'rom  the  i-peita-  '"^harc  fell  short  of  genem! 

lop,  p-ovai"ng  during  expceiatioii '  which  were  that  at 


o'jiar  O'.r.'i  0  lori  -  p"ovai"ng  during 
l-r  ra''l'.'  paf  "f  H'l  ye.ir.  aP  ind'- 
la  iin-  '  c.  ni  t ■'  po;!il  ‘o  iho  vri  f - 
■  -on  Song  I",:  oo'i* pa ra  1 ; '  ol v  long 
'!ura:,<"i  f"'"  '  inino’  pio'orno'n' 


least  XI  "oijld  be  paid  on  aernunt  age  "hid 
of  airoa".'.  In  the  light  of  earn-  touehoii 
Higs  indiiat.ion-  for  1I10  fi.-cal  year  -irong  at 
iu-i  I'lOSi’d  H  "ould  appc.ir  iha'  di-  ,,ir  iropd 
ree'i.rs  con.i'ilored  i'  prudent  pol-  ,.,.11  of  ip 


eri  1.5  indicated  in  Hie  .ilio'e  cb.,ri  .> 
The  nnaneial  Tune.-  m.iikei  aier 
age  "hich  oppiicd  Hie  peci.jd  :ii  ly 
touehoii  a  of  yT  '1  .iml  elo.-ci 

-Irong  at  by  I.  I  Im  daily  iriicrrip'd: 


for  tho  'liiiri  intore.'i,  led  to  a  brisk 
ii-iurn  on  ihe  ,\e'v  Vork  market. 

In  the  mining  di'ision,  tho  Irriul 
"as  somo'vhat  similar.  ,-'"i  k,';  rally 
iiig  in  ;i  f.iH'l'  general  "av  from 


of  niid  nionlli.  but  In  H-ll  I-l 


to  Iropd  "oro  |i''oai| 

liP  of  inlcrpreiatiom 


'I'ffi-  till.-  ll: 


NosbiH-Tliomson  Buys  ,,'y 

Afiditional  Shares  Beaufor 

r'.i.-)iHo'  r;.s'd  Mm"'-.  I.td,  ba  'or 
■'.."doii  to  I'-.o  'Iiintro.il  I'uiri  iIii"- 
l,.i  'tir  i"ll"i'iiig  -l.uruicn' ;  'Wo 
:  n  o!‘s-i;HP.  'ti'oruud  fnal  No-bl!'. 

;  rr.;o'"i;  ,v  '  ■>.  Md.  h  i  piiroha  i'd  p 

.'.'  .  ,•..1  s  ...  .  ,,r  p.rauf'ir  Mining  , 

,  ..rp.-''  1' loll  '1,0  tier  ona;  1  i.'ib' I  H' >  |  p^.,, 

...-I-.;  po;  "Piioii  agiee-  .  I 


"orkiug  lapital  and  t'po  i|"V'n''ard  uiovomopt  ami  ,-iib 


i"d  -Imvod  I* 


•  r  the  per- 


luf'doniinani 


oa.-ii  po.-irion  w  tb  an  ryo  to  the 
-iitnoMbat  ob-.'iiro  oarly  ouHo.ik  for 
gonor  il  bii-ino--  ,ind  indii:  trial  ooti 
.|;i  on.' 


I.’einh.ird*  Ilrewcr' 


Tito  'a." 

I'h"Ui--"n 

'I  .  .  C,  IV  - 


Rcnha "dt  rtrowory  '  n.  h;is  dc- 
(i.tiori  an  nicrini  di'idend  of  l-'ic 
p.'-r  iha'o,  p.iyabir  Hoc.  I  Uj  i-b.irc- 
li.ildcrs  "f  loipird  Nov.  I’*  I'hi.s  m 
Hio  '.-r'ond  iiayinonl  of  -iniilar 
amount  ih'-  'ear.  1  being  ptiid 
.lunc  1.  Net  profit  of  tlie  company 
for  the  fisr.il  vrar  ended  Fob  ySi. 
PC’.T,  W.'l  ('UUal  to  .".‘I.U  Cl'Pl':  pO' 

.  baro  'toinbardi  ba.-  1  b.ipgi  d  Hir 
olid  of  1.10  fiscal  year  to  iii".  ::  1  .md 
thoreforf  Ibis  year’;  . ;  a  I  .pu  n  t . 


x'!  Ijsis 

-rv'  S!i  H'cs  Common  I 


"Ill'll  'ilior,  .ivaibihlo.  \v|i|  no' 
I'oi.od  1)11  vo.i;'.  operation  .  .' 
I"' r  |, I .  ; d !  n I .  ,-01110  1:1110  .1  g 

-all  .  ,1!'  I  Ito  r  orn pa py  ' 
■t.  I"  "\  ,  n  s 


N.V.  Opiiiui.!i' 


O'  f.'irr  of  rapd  do''ntrond:- 
iii.'pjorit  y  ,'f  iiidu;-' rio,  .  iii"..| 
Nd'i:'"’"'  .-toriiio-  ad''  o  a 


yo  to  ii'o  .-pj,  ||(  rocovor'  "oro  many  and  'a  o*. 

ouHoiik  for  r,o,|  ;it)y  .''no  of  "hioli  <  oiibl  liavo  v.or 

ririal  ‘'on  born  .'i  coni  1  :biii ilig  facior.  A  \p|. 

I  gortei  .'illv  tho  r.i'.o.  ilio  ('"iii  -C  "lit  -jp  , 

Mined  by  liir  New  \  ni  k  niarkoi  'i.i.  ipi,, 
'Ty  j  I  losoly  f"|'iij"('d  hi  Hu-  I  amidiaii  s;,u^ 

O  bar  dc- ! '  I"-'’ 

f»r  1 ’k' 1  iJirnnvrr  nil  fho  NIoni’  A 

I  lu  Mi.irc-  h''^*  <’■!  -I'lnim  H<  - 

I  hi's  '"luine  in  iiiines  ro-  idii- 

"f  -iniilar  !  ' ^ '"luiiic  of  r;  1 
cm-  '  P'l'id  -hares  iradod  "11  111"  a. 

10  companv  "unMeal  stock  ov.-hango  and  ibo  |,,.,| 
'd  Feb  "k  ’'lonirc.'i!  curb  mar'-ot  during  llio  irn 
p’^..’ .  niotith  ui  -t  cmlcrl  iiiiallcfl  Mdkl  If, '  gnii 
b.angid  Hir  ■■’"irf.-.  'vbic)i  compares  "itli  l.iyi.  the 

11',..  .|„d  -hare  ■  in  Sciilcmbrr,  and  y.lTil,  ibn 

■  iai.'iuint  i  in  Oiinhei.  I'dlf,  Mining  Mig 

'cfb-et  •,  Inrmnor  amounted  in  y,y.'.y.'i"'<  it 
1;  icnjf.;;  !'-brir<s.  .t-  against  y.f.lS.GP'  .'-bai'c,.  the 
■  -,iid  llial  "*  Soptciiibf'i',  and  .I.T’,  I ,  I  1 1  :  bare,  jn'r 

II  !r;.dil'  ;  "*  t.foi.ibcr  of  lael  vrar  Tlio  e"ni-  end 

M'incd  ',,>!ui'io  i.f  mdiisl  ria  l;s  and  had 

ntiiic  ■  "as  y..7yy.uyi  bare.",  "hicb  ..r  a 
comitarc;'  "  iHi  t.f'Tk.I.Vi  sliarm:  in  Hie 
Ibo  p'-o\ ioiis  monih  and  1  fT.tiy.',  siro 
lo'i  ntrond:-  ih.'ires  in  Ootobor.  I'lyn  ihi 

'rio,.  111".. I  Newsprint-  I  eat  11  rr  no) 


-liarr  \"lunio  and  'allies’  n  <  i, 
orpnlO  .Stiiek  Kxcbangel  n,|iH  Hr 


Trading  in  Ihe  (_)' rr  tbc-r  ounlci 
'lining  Storks  . 

.Statistical  .'-iiiramarv  of  the  Seen 
ritv  \Iarkrls 


InxesJors’  Index 

'  I  of  Wood'  'I 

f’  I  f  I  .Stilpliit-  J 

I  **1  '*  I  .""a  .S-coia 

'  t  oblav 

idi  I'll  Map.  I.ral  \1i|l 

~  Met  oil  I  rent 

>  I .  '  ,  Maclarrti  lyu- 

X  'larKiniioii 

'I'M  I  II  A  H 
7  \'al  Ri-wrrlei 

7  Osili'i- 


.  V  h ,  1 ,  1 , 1 
.\.  .„o  I  at 
\Mgl.i  (ar, 
Aliitniniii-, 
H  ol  I  an 


niTiDE.yD  K'?.  ?oi 

Notice  is  bereb.r  6lx»D  that  a 
dividend  cf  two  per  cent, 
(being  at  the  rate  of  eight  per 
cent  per  annum  1  up'Dij  the  paid-up 
capita!  stock  of  this  bank  has  been 
declared  for  the  current  nuarter 
and  will  bo  parable  af  the  hank 
and  Its  branches  on  and  after 
Xkednesdav.  the  firs'  dav  of  De- 
osmher  t!®Tt.  to  •hareho1d“''s  of 
record  at  the  close  of  business  on 
the  3nth  dav  of  Oet'Sher,  1'*37. 

Pv  order  of  the  Board 

P  G  DOBSON. 
General  Manager. 
Montreal,  Que  .  Ortober  IRth.  IfiSf. 


CANADIAN  CAR  &  FOUNDRY, 
COMPANY.  LIMITED  ; 


I  l.tlVIlil.Mi  NoriCI.  —  HRHIRtM.I 

I,  .STCM  K 


t’lvir'i. vt>  NO.  rr"* 

f'.'-tir-  ll  it,-i  -  fii,  ia«-a 

of  tw—  -"d  rt.i-  I4>lf  p-i  .*.,1  up— 0  fs- 

r'1'1  up  (  -p,i,i  '.lori,  „(  m,,  p,-i;  I,-, 

f-r-ti  d-.t'i-d  foi  It,-  — t  a  — ."i 

II. -  -,a,.,s  ,.,||  t...  p.,,^m,  p,-l  ,-.4 

Il«  Pfan-I'--,  01,  aurl  all. I  it,.  (,,,1  d,.  -( 

I*. u-.t  .  l,.,,-|,-ld-i ..|  .-,.,1.; 

.,(,  .,,,1,-,  I 'll,  1117 

f  hr.  Aiinij.l  't--ll,ig  o'  'I*-  r|,.r.!,o|rI 

-II  "ill  b.  i,-i,i  -I  (I,,  ii—.i  (lir.r-  .,1 
ll-  H,-I.ik  on  \y-di— .d."  .  ll-  -.in.i.m". 
•da"  of  I.incfiri-  r— I  1,-  ,  I,. 

III.  -It  .'I  or.,. II 

Bv  Ord-r  ol  1|,-  Moa*d 

H  ft  HFMrO'H' 

'.,-n-r-I  Mala  g-* 


^orde/fpi 


ft-  tuharn"— 

B.Vl-ll  Cn 
U*ji  dm  1  o. 


yn  ol  I  ill'. 
7  H-id  Hi 

7  PHT".  Ill 
f.  1  -»f  r»t-f- 


)on,  I  X I- 
aii.hildi  . 
ra  a-r  I  .oi  ' 


■tcptii.p  of  sound  ;u,.ii.'’a  -  Me.'iiuri 


inutinilCfl  'o  rirriil 
on.  olidated  f’n  thr-, 


)  innnrial  Tirncs  Avor^ve 


,,ml  "jte'umg  from  tlt'C'C  in  le,);  ;  | 

..I' r.iei pioHiiin''.  In  innflii-t.  s 
le."'.  ll-".  with  the  general  ojiiition  i  I 
111  ".  ll,  iiiii'e  ...  lull  1 1;  ii  a  1 1  ll  urb  . 

V,  tiile  A|""d''.'  Iielic'.c  Hial  '-tOi'ko  • 
may  v.oi.,  ii'ii  .-.lla rly  higher  andllic  " 
\(lmin 'II ii-ui  ha's  undoubfedly  ! 
iii.iii'd  fr.iui  "i'Oorri  eeiri'rol"  to 
■('I  a  ll  i"tilrol.  "  .-,gg're,''-l  ve  opHm 

1  .’ll  lo",'i,ij-  near  tcrni  ptosperfe.  ts 
:''aii*lv  plausible.  riie  OuHook 

.  ugge,-l-;  .1  .iil'cr  winter,  they  locl, 
i.ud  ample  "ppoi'iuniiy  lo  a'uuuc 
.  iO''ks  prior  I’j  Hit  incctiiion  of  the 
m  -.t  rii.iie*i  period  of  imi'rovemcnt.  i 

1.  nlll  the  rxtppf  .ipd  duration  of 
'ill'  IC)  me''.  -  I'pecssio'j  caji  I'c  more 
.■)■  I  lii'.itf'lv  ca,jgcd.  si.and.ird  Siaim-i 
lie..  :  ugg-s'  that  tho  ounde-.t  p.ilu-y 
to  li'llow  is  I'-'  I'.npr'Ce  the  q’jallt.V' 
of  iiro-;prj'  liulding'i  rather  thafi  (be  j 
ad-'-'OtlOn  of  a  m,'re  1  on;;trilc'j-.  ? 
rp.iikc  P'''Iic-.  I 

In  di.  '  Uf  sing  the  re-' eni  Adroinio- | 
ti.-jiion  margin  •le.tion  B.ro-'knnre  be  ' 
iicie  thf  morf  imp''i''a.Df  -mplma- 
f.i'>o  he:-  ID  furt.licr  roQfirrnati'yn  that 
thr;  gO'.  e  rtiTnenf.  IS  fOlJon-irij  the  prO- 
•edure  of  'akiug  "tep:  t.i  rpstorc- 
hus'incsf.  and  'narkef  oonfidence 
(■  .-in --eq ijen' I y,  Ihe"'  are  convinced 
'bra  a  ha..c  for  a  f’jrt.her  s'Jbstao- 
'lii!  yaU''  is  forrr’6d  and  chat  prompt 
’i;>e  of  ^'atlable  funfjf,  conUnn=  a 
b'cicai  course 

ritrh  lo'-estors  d'-r'ace.  are  of  (he 
or!niC''i  (hat  ''.ontinufd  confidence  ir 
I'if.tfied  and  ;>ho'iM  he  expressed 
through  the  retcn'ion  of  investment 
pc'iumoe  Increases  in  ecmmit-  i 
ment;  hiiT  ever,  sliould  b*'  a''7'dfd  r 


per  lea 'ling  v  i'h  a  In  mover. of 
k7'l  sha'  e,  .  Th  ■-  "  .1.''  foDp'ved  b-. 
|i".f'o  It.  I’ra/ili.'iii.  Nickel  and  I''t';( 
iniing  iru  =  '  li.iM'  meial.",  oil". 
"U  rl  •  con'-i  I'uelion  and  iiiilHic' 


'".ere  ,'|I  Hie  liigbcst  level;;  ''-mce  '  ^  'ami'-i'* 

Apn!  Sli.'ire  I ransKcl init -  were  IC,  ;  (  p^,.  i  „„d 

yy  i.i'us  against  l.'.yifi.'iy  in  Sep.'  fan  Mailing 
lenihei.  while  the  dollar  va  I  iie.,  w  ere  :  *  H.  P 
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